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CLEARING HOUSE RETURNS 

The returns of exchanges for the week ended June 4 
cover only five days at many of the more important business 
centres, on account of the holiday on Monday. Solely 
in consequence of the loss of the one day’s exchanges there is 
a decrease from the previous week in the aggregate for all the 
cities, Outside of New York, however, a gain over last week 
is exhibited. Compared with the corresponding period of 
1886 (in which also only five days were included) there is an 
increase in the total of 4°6 per cent, while with New York 
excluded, the excess reaches 16°4 per cent. 





















































Week Ending June 4. Week End’g May 28. 
| ) Saray 
1887. | 1886. 'P. Cent. 1887, iP. Cent 
New York..... Tererreee } 568,137, 154) 77,038,588) —1°5 607,344.5 524! +2°() 
Sales of— ' 
(Stocks seeecceses shares.)| (1,14 5,957) | (1,571,447); (—27°1) (1,400,490), (—27°9) 
(Cotton 8 bales.) (519,900)! (273,900) (+44)°0) (820,600 (4-17.22) 
(Grain. ....+s- ‘bushels.)| (82,713;275)) (48,510,337) (—29°7)) (37 812,650)) (—31°6) 
(Petrolermm.......- bbis.) (12'570. LOK J (38,230,000); (—67°1) (13,5 52/001 )) (T7195) 
SUOGEGMcccncce. seccceceses 78 219,511 | 72,218, 845 +85 85,898,381) +17°9 
Providence.... ...+--e+0- 3,842,500 3,.71*,000 +33 4,226,800 +]14's 
Hartford. ... ..cccccese eee 1,565,214 1,553,504 +08 1,458,275 +5'6 
2 aes 1,177,996 1,OL7T O87 +15°7 7 1,149,404 +S 
POPCIAMG 000 ccccccces ove 52,584 926,546 +2'8 835.434 +4°() 
WOPCESEER 200. ccc cocces 808,370 655,825) +17 ‘? S07. 6237 +30 
geringaelé. . ‘ 890,638. 838,3:31 +4°2 Sk 8,584) +1N4 
Ds esdse¢s sheees ile’ 667,855) 157,365 +60 558,262) +255 
Total New England...) 88,224,6)8 81,413,263 +8°4 95,787,867) 417-2 
} 
{ 
Philadel phia............. 65,675,603; 68,831,480) +116; 57,643,391! +496 
Pittsburg....... . eeeteeeeel 9,042,882) 8,046,174 +12°4 10,260, 109 +-F4'4 
BORO cccccccoscsceces| BRGBG, 792) 12,051,456 +4°2 12,412,850; +17°6 
88,215,277) 79,829,110, +105 80,316,350, +461 
| 

67,711,780) 819,776; 4192 55,135,903) +233 
1}, 1065, 100) 9.32% 450, -+15°6 10. 572,200' +206 
6.628.504 B,868.971, +715 4,366,396 +245 

8,189,205) 3,125,180 +2°0 3,272,765) +27° 
1,999 UPS 1,158, S02 +-72°6 2,245,516) +1 12°4 
2,000,517) 2,231,678 +329 2,071 BAS; +353 
2,157,898} 1,620,130 +332 2,049, +240 
1,104,513) 774,221 +142°% 1,150, S51 +528 
2.512.001) 1,671,248: =-6S'3 3: 285,85 +90°3 
3,406,601) 3,162,554 —1°6 3,314,275 +313 
2,141, 583 | 1,394,501, +53°6 2,191,023) +87 
4.158.421 | 2,739,743: +é51'8 316: 540, +57°7 
HPV, Y95) 363,891 4°0 481,4°0 +229 
876,021 486,974) +S0°1 847.614 +736 
BOOS OIG, —ccccctce| «seveee} 2.025 5,456, apo 
Total Western.... ....) 110,813, 037) 89,046,564 +244 95,548,606 +202 
St. Louis.. es-eusceccel. -Beaneae 186, 15.372,891, +115, 17,455,795) +115 
St. SE ecas eae 'es:-daa! 1,507,439) 1,003,919 +37's 2,231,651, +1664 
New Orleans. seaeoenssese 5,361,611) 7.497 7,900 —28°5 5,434,576 —11°4 
TD dnsceceugendine | 6,7 76,552) 5,472,001 +23°S 4,944,490;  +40°5 
Kansas City............+. $,644,306! 994,422, +44°2 S.ASLSTL) +507 
SEEEMne s scosnccsecens } =: 1,601,938 1,411,824, +13°5 1 eee —lil 
ens +sandaapanns 759,491 | 620,473 +20°7 848,554) +20" 
PU cctesens séceienest 543,642) 551,477 —1'4 474,254,  —12°0 
Total Southern....... 7 42,342,255) 38,024,997 +114 $0,789,793) +193 
San Francisco........... ' 17,854,698) 9,886,025 78°6 15,339,822) + 26°5 
NE cava estcecdl _ 915,387, 089) 875,237,945) __ +46, 935,626, oA! +9°% 
Outside New York......| 347,249, 935 ~ 298,199.257' +16"4 4 $27,782.438! +270 





* Not included in totals. 

For the month of May the clearings record a decline from 
those for April of $213,392,172, the loss at New York being 
$242,103,073 and the gain at other cities $28,710,901. Con- 

rasted with June of 1886, the increase in the whole country 





reaches 19°1 per cent, and outside of New York 25:7 per cent 
For the five months the excess over last year is 9°4 al cent. 























Mav. Five months, 
LS87. ssh. «| PLC. 1887. L886. iP.Ct. 
2- | eo ile’ 2 < wary 
New York. .... 2,790,768,387' 2,410,327,641/+15°8 14,005,978,157 13,357,415,687) 4+5°5 


Boston.......0.} 404,785,114 316,494,791)/+279, 1,873,847, 385) 1,663,515,088) +12°6 
Providence... 1¥.045, 900! 17,162,400) +110 97.335,.400) 88,826,000) ; 
EEMTCUZOra...e.- 6,630,506 6. 587 {383} +4°] 38,886,563) 36.271, 530) +1°7 
New Haven... 5,230,20= 4. 635,842) 4+-12°S 25, 737.720) 2? SHY, 546/+12°5 
Portiland.......| 3, 781574 8,886,578) —27 18,611,036) 18.204,655) +i? 
Worcester..... 3,888,051 3,444, 137° +1290 14,424,405) 17,338,561/+12°1 
Springfield... 3.977.876 3,004, O12 +20°S 20.618.260 16. 184,360 | +27°4 
EE 6 os.ch0n0 2,508, 161 2,106,271 +18°3 12,032,074 10,448, 9058] +15" lL 


" ; 














Tot. N. Eng. | "$49,935,970 357,250,411 +23°9' 2 104,498,006 ‘1. 873,848,726 +12°3 
Philadelphia.. 251 829,732) 217,196,316;'+16°5 1,201,200,260' 1,129,449 v49)494 3 
Pittsburg...... 43,.9°0,539 $2,174, ws! +86-¢ 203.952.6385 160,04%,162)+27°4 
Baltimore ..... 56,331,746 48,559,555) +-16°1 284,134, 120 216,262,735) +154 4 

Tot.Middle,.. 352,121,816 2015 B1U,009 +18°6) re i 7o,: 1,206, 015 1,535, 760,846, +1599 
Chicago........t 283,482,840 2 8,613,935 1,134,640,044; 963,521, naa +17°8 


L9G°3 

















ee) SUA 22,45") 88,285. 800! 431°7 244,42 3.000) 17,‘ 260).400) | +23°9 
Milwaukee. 10,013,241 15,114,482) +25°S 87,535,040) 72, 5.053! +20°6 
Detroit.. 16,241,162 13,022 322) +"4°7 74.563,147 62) SLs, 5533! +172 
Indianapolis. 8,434,456 4.5359, S61)485-0 34,757,203 24, ‘62? > “060 | +41°9 
Cleveland .....| 13,397, 821 0,543. 389!1+-40°4 65,605,222) 46,9 78,664) is 
Columbus. ....! H.25 1. 850 7.945, %22'+-31'°3 1,253,776) 35, oe (64) +23°2 
Peoria .........] 4,522,102 4,074,643 + 53°6) 32,227,016) 14 500) +62°9 
Omaha.... .... | §=614,077,715 6,772,245) 1079 5, 913 3253} 20), 9940/6581 490° “0 
Minneapolis.. 14,799,290 18,272,502 411°5 63,723,268 53,8635 174 | +18°3 
a 6 66 eal 10,790,047 6.V56. 768 45571 47 286, : a 333,065. 1: 35 +43°0 
Se 14,885,552 11,803,826) +485 TS. TSB Me 51.293 4331 453°9 
Grand Rapids. 2 15. 5s Lk 0; 5 +25°S 10,107,607, 7,505,6 74!-+26°2 
Wichita. nal 3,224, 163 2,004,983 +611 27,324,558) 5,908,7: 33 302° 362'4 
Tot. West..., 449,853,427 “B41, 713 90 +316) 1,992, 567,106. 1! 509,933, 955° +245 
St. Louis...... 79, TOS 575 70,801,052! $-12°7 384,821,082 318,822,673) 434° 4 
St. Joseph.... 4. LTOLSS80 3,522,501) 1056 28,947, 1S™ 17. 2-0. 347 +675 
New Orleans,. 27,441 0707 27,338,800; —0°3 188,019,490 172.155.4862, 4+0°7 
Louisville...... 23,434,246 18,160,827 201 113,432,542 9557S, 669 +18°7 
Kansas City... 39.255, 767 25,075, 86686.+4529 163,315,575 106,635,488 +53°1 
Memphis....... 6,922,119 5. S82.034' —+-17°7 45.624,32: $4,929,635 +30°6 
Galveston.. | 3,407 533 4306 O17 —20-9 22 972555 27,502,684 —~18'4 
Norfolk ....... , 333,4055 2 655,070 ~10°% 15. 176.063 15,375,173; —ts 
Tot. hom 189,: 586,9) YOO) 15S, 336,557 + Lig? (412,500,122 ~~ 788,093,131 +196 
San Francisco. | _ Gi, 319.421 45,.742.854 +47°2) 200,674,571) 229,131,988 +30°8 








eee eee 


Total all.. 4,209,625,921 213 


Outside N. Y./ 1,708, 857.5 


24.104,333' +94 
6,026,778,646 +18" 
rarious New 
j and 1886: 











610,281,542 + +19" 21,214,523.067 19,8 
$1 1,199,953,881 +25°7) 7,118,544,910 

Our c¢ ae ation ¢ embrac ing operations on the 
Y ork e e xe hi inges now covers tive months of 1SS87 






































Five monthea, 1887. Five months, 1886, 
Description. Par Value Actual |Aver’o| Par Value | Actual | Aver’ge 
or Quantity Value. Price. ; or Quantity falue. | 4. 
T's, 38,536,210) ? 991 00908 7| 500 {|4,41,28 983 70 


; 2205, 491, S10 
#4.277,350 


ELLS11,700 
#920 150) 


RR. nt thas 
Gov't bonds. | 
State bonds. 
Bank stocks. 


Total ‘ 5 3628287 7460. 
Petr’i’m. bbls! 508,013,090 


217 1,086 RULE §3°2 
$5, 126, 148, LI 9 
S41: (2304 | 350 | 

$1,146,077 1245 = 


j ee err 500 9224, 580,045. 
| $6,024,000 
$4, 760 QYS 


$635,155 


$2191591463 60°4 | $3625,874,359. 
$322, 258, “a8 45 4-10¢ $1121,251,000' 


BIDAR UH its} 119°4 


42719798,030 030) 772 
#885.097.759 | 78 9-10¢e 


























Cotton. bales| 10, 807, FOO $550.041,450 $50°98 10,870,000) $505,124, 110 $46°47 
Grain. er 825, 362642 $724,207, 166 8i34c. 631,815,624) $527, "650,501 | _SSGO. 
Total value ! {| #379 O89S25: $1717670,450 








Our estimate for the week ¢ ending June 11 based on the five 


days’ telegraphic returns is as follows: 


—_* 


| Week End’9 June 4 





Week Ending June 11. 








Returns by Telegraph. 















































iss7. | 1896. P. ane 1887. | P. Cent. 

. % $ | ee 
Re , 525,000,541, 495,502,739 +60 448,318,519) —d4 
Sales of Stock (shares)....|  (1,086,5¥2)| (1,325,423) (—18°0)| (875,595), (—28°H) 
Boston....... tereeeeeeess) 74,446,208) 60,405,554 +23°1! 62,728,574, +3°8 
a 49,699,083 41,374,501, +20°1) 53,795,839! +7°2 
ae 11,501,850 9,953,008; 415° 6 11,431,103) —4'5 
PE cnbess nedasrssseey 51 934,935, 45,484,000, +142) 56,625,000) +20°5 
St. Lowis...00 ....-.eeee0e| 15,876,243) 12,346,300; +28°6) 14,451,772] +148 
New Or Gan..... ..-ss0 5,098,252 5,076,960 +0°4 5,393,787 —°2 
Total, 5 days. .......| 733,557,232} 670,143,152} +93) 652,704,385) —2°1 
Estimated 1 day... .... 145,106,122) 131,509,657! +10°3} 163,107.263) +219 
Total full week..... | 878,663,354) 801,652,809 +96! 815,901,645) +1°9 
Balance Country*.. . 95,461,017; 77,111,518} +23°8! 90,463,207) +828 
__ Total week, all.. ....) 974,124,371) 878,764,327) +10°8) 915,364.945 +4°5 
~* For the full week, based on last week’s returns. a. “ee 622 
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THE FINANCIAL SITUATION. 


As represented by bankers’ balances, money on call has 
been a little eas: - this week. The range was between 5 
and 3 per cent, the average being only about 4 per cent. 
Renewals were also made at 44 per cent, but banks have 
not reduced their rate below 5 per cent, although trust 
companies have generally loaned at 44 per cent. Time 
contracts for 60 days on first-class bond collateral with 
ample margin have been made at 4 per cent; but for 90 
days to 4 months 44 per cent has been paid on prime 
collateral, anc 5 to 54 per cent on mixed security. 
It is stated that the somewhat lower rates ruling 
are in great part the result of special competition, a bank 
recently organized having been quite liberal in its offer- 
ings of money on time. Commercial paper is scarce and 
the large auction sales of quiltings and flannels will, 
it is reported, add little to the volume of notes, for 
the reason that payments are expected to be made with 
cash. This scarcity and quite a good demand from out of 
town institutions have caused rates to rule a shade easier 
and we quote 60 to 90 day endorsed bills receivable at 
44@5 per cent, 4 months commission house names 5 to 54 
per cent, and good single names having from 4 to 6 
months to run, 5 and 64 per cent, the first-named rate for 
the shorter period. 

In London discounts of 60 days to 3 months bank bills 
are reported higher at 1@14 percent. No change has 
taken place in the open market rate at any of the chief 
Continental cities. The prospect seems to be favorable 
to a continuance of low rates, the supply of money at 
all points being liberal, and trade and speculation lan- 
guishing. Of course the revival of business here must, if 
prolonged, be felt sooner or later in Europe. In fact it 
has for some time back been evident in the export fig. 
ures of Great Britain, and to an extent in those of the 


continent. But home transactions continue so limited 
all over Europe that trade revival makes 
slow progress. The Bank of England _ gained 


£179,000 bullion during the past week and we are advised 
by private cable that this was made up by a receipt from 
China of £14,000, by a receipt from the interior of Great 
Britain of £315,000, and by an export, chiefly to the Cape, 
of £150,000. The total gold in all the European banks, 
given in a table ai the end of this article, as received by 
special cable to us, is now £205,733,970, against £203,- 
- 063,738 the same time last year. 

Our foreign exchange market has tended downwards 
this week in consequence of a pressure of sterling drawn 
against securities and loan bills recently negotiated; there 
has also been a fair supply of commercial drafts agains, 
spot cotton, breadstuffs, Mc. On Monday afternoon, the 
demand being insignificant, nominal rates were reduced 
half a cent per pound sterling. There was a little better 
inquiry on Wednesday, the arbitrage houses selling stocks 
freely and purchasing exchange for remittance, and on 
Thursday the tone for sterling was steadier, while Conti. 
nental drafts continued heavy. The selling of stocks on 
Wednesday was in great part due to an uneasy feeling 
among the foreign bankers in consequence of the reports 
regarding the critical condition of Emperor William and 
the disability of the Crown Prince. The death of the 
Emperor would, it was thought, impart at least a tem- 
porary shock to the foreign markets, and therefore 
bankers were inclined to realize upon their holdings. 
The news from Berlin on the following day was more 
encouraging, and the demand for sterling less urgent. 

The struggle over the listing of silver certificates has 
closed with the success of the application. While we do 





| not see how the Stock Exchange could have taken any 


different action, it is no surprise that the measure should 
have encountered opposition. Congress has put our com: 
mercein jeopardy through the coinage of silver dollars; 
hence any step that unnaturally forces the market, 
increasing the price and therefore the stock of silver 
here, encourages the antagonism between the metals 
and makes the situation peculiarly hazardous. Con- 
servative thinkers who are not interested in silver 
mines, know that the white metal can have no future 
unless the nations of Europe remonetize it ; the tendency 
of value must continue downwards as it falls more and 
more into discredit as currency. Nowif in the mean- 
time we, through speculation, arrest in any degree this ten- 
dency by leading the world’s silver markets, America will 
gradually accumulate the surplus production, increase 
the output of the mines, and givethe Old World 
a chance to melt up and sell its currency. Of course the 
idea of the promoters of this scheme is that New York 
can corner supply and force the merchants of London and 
of the commercial world to satisfy through us their needs 
for Eastern markets by the purchase of bullion here. 
This, it will be seen, assumes that there is no surplus pro. 
duction to accumulate and gradually swamp us. And on 
that point Mr. Jordan claims that by the very apprecia- 
ciation of price, production will, in a way, virtually be 
shortened; for London now puts upon the market every 
year not only the face value of India’s annual indebted- 
ness, but additional council bills equalling the depreciation 
(for India’s current indebtedness to Great Britain is due 
in gold), and thereby to that extent increases the supply 
of what is a substitute of silver for mercantile remittance; 
as the value of silver goes up of course this excess of 
council bills will correspondingly lessen. Say for instance 
that six million pounds sterling represents this extra 
supvly of bills,—that 1s we believe, according to current 
estimates, the amount of the increase thus caused; now 
if we wipe out little by little the loss in the value of 
bullion, pari passu the supply of bills is shortened until, 
when the old relation of silver to gold is restored, the 
whole 30 million of dollars of bills is gone and silver must 
take its place. Or, to state it ina different way, when the 
price has fully recovered the mines can produce 30 mil- 
lion dollars more bullion without disturbing the present 
relations of demand and supply. 

Tkat is a very ingenicus suggestion, yet one cannot 
help calling it a big jump from 434d per oz. to 61d. per oz. 
And then again, even if we are able to deceive ourselves 
as to the permanency of the rise, can we think that with 
no international agreement as to the currency value of the 
white metal, and with the experience of past years fresh 
in mind, that silver-using countries will fail to unload on 
us if they get the chance? We have in a similar manner 
very innocently furnished a capital market for India’s 
wheat for several years and have paid for the experience 
by selling our own surplus subsequently at a painfully low 
figure. To be sure, there is a difference between these 
two commodities; the possibility of new supply differs 
greatly, but a surplus of silver (and there will always be 
a surplus until the world begins to recoin it as of old); 
even though it be smaller, would—with an old stock so 
large and discredited—be far heavier than the stock of 
wheat to carry. And yet we doubt whether there is any 
need to fear a speculation in New York such as we have 
imagined and as the promoters of this scheme anticipate. 
Paradoxical as it may seem, it would stand a much better 
chance if we were not coining silver dollars. That little 
operation is so suggestive of evil, and the disaster it 
invites is so inevitable, according to the belief of all 
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conservative men, that capital will not loan on these 
certificates with any freedom at all when price has 
been put up a point or two. We must for- 
tify our base of operations, get out of the quicksands 
on to solid rock, before we can hope to build up 
much of asuperstructure of the kind proposed. Mr. 
Fairchild has kindly sent us this week a statement of 
the silver certificate operations as they stood on the first 
of June, and we insert the statement here, as it is a good 
connection in which to see how far this evil has progressed. 








Treas’ y.| In Circulat'n 






























Denomination. Issued. Redeemed. Balance. 
$ % % % % 

Tlsnecenenesse ane 13,232,000 118,299 30; 13,113,700 13,048,973 7v0 
i iecnass wencous 8,136,000 44,003 20' 8,091,906 8,002,203 80 
tke dgeseehdes one 6,780,000 10,758 50; 6,769,241 6,370,666 50 
ihecteees aeeees 92,274,000) 37,258,219 00 55,020,781 54,711,461 00 
iidsénees ebabed 83,506,000) 32,330,368 00) 51,175,632 47,982,192 00 
itbabe mesedseons 12,050,000} 6,790,80000; 5,259,200 5,014,150 00 
$100..............| 14,140,009} 10,374,970 00; 3,765,030 3,689,330 00 
13,650,000; 12,962,000 00 688,000 683,500 00 
MS ccs covtces 23,490,000} 22,941,000 00 549,000 535,000,00 
eS ae ee eee a = =—6!0llll ee 

Potala... ces 267,258,000’ 122,825,508 00 144,432,492 5,289,164) 140,037,477 00 
Deduct for unknown denominations, on hand unassorted.......... | $94,149 00 

icsccccendvecbed ee cb duniditbiabethinintbetiidineesmemninkeonn ‘139,143,328 00 





It will be remembered that we published on Apri] 
9 a similar statement up to April Ist. Lately the 
appropriation for small silver certificates has run 
short so we may suppose that the two months’ 
issues of those denominations have not equaled the de- 
mand. As it is, however, the amount of ones, twos and 
fives outstanding June first was $27,421,844, against $21,- 
958,980 on April first, an increase of about 54 million 
dollars. 

The industrial outlook remains unchanged. As before 
noted, there is alarge vo:ume of business in progress, but 
the feeling in many lines still continues more or less 
unsettled. The activity of railroad construction serves to 
stimulate demand in various branches of industry, while 
the speculation in land, particularly in the more remote 
sections of the country, also operates in the same direc. 
tion. The large immigration movement is another factor 
of asimilar kind. Hence it is that while reports of the 
general condition of trade are not wholly satisfactory, yet 
consumption continues very large. It is to be noted that 
accounts from the West are better than from the Kast, 
and also that confidence in the strength of the situation 
is most marked there. We have prepared our table of 
bank clearings for the month of May, showing an increase 
of over 689 million dollars in the total of the whole country 
over the same month last year, the ratio of increase being 
19-1 per cent. Outside of New York the percentage of 
gain is still heavier, reaching 25-7 percent. In the latter 
case the comparison is very much better than in any pre- 
ceding month this year, as may be seen from the following 
table in our usual form. 


MONTHLY CLEARINGS. 















































Clearings, Total All. Clearings Outside New York. 
Month. 
1887. 1886, P. Ct. 1887. 1886. P. Ct. 
2 $ z g 
January....| 4,370,822,843) 4,143,189,849) +5°5 1,408,136,783) 1,267,610,054'+11°1 
February ...| 3,695,294,565) 3,848,019,032| —4°0| 1,222,010,794; 1,102,511,291|+10°8 
March....... 4,335,761,645) 4,172,440,549) +3°9; 1,499,393,166 1,267,364,107|+-18°3 
Total. ....|12,401,879,053) 12,163,500,430) +2°0) 4,129,540,743 8,637,486,352|+13°5 
April........ 4,513,018,093| $,610,313,361|+25°0| 1,480,146,633 1,189,338,413|+24'5 
May.... «+--+. 4,299,625,921' 3,610,281,542)+19°1) 1,508,857,534 1,199,953 ,881'+25°7 





This addition to the clearings follows of course & 
similar large addition the previous year, but what makes 
it especially noteworthy is that it occurs in the face of a 
falling off in the clearings arising out of stock transac- 
tions. As all know, the New York Stock Exchange is 
experiencing a very quiet time. The evidence of this is 
found in the subjoined statement, showing that while the 


pene of transactions was small in May 1886, in May 


1887 it was even smatler, the value of the sales being 51] 
million dollars less. 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





1887. 1886. 
Bonth. | Number Values. | Number Values. 
of Shares} pay. of Shares.| = Par. Actual. 


$ | & $ 
Jan....| 6,147,127] 712,998,400] 414,449,380! | 8,678,154) 790,683,975| 570,361,697 
Feb....| 7,214,112) 637,698,950, 372,354,431) | 9,410,897, 818,217,825! 587,469,815 
March.) 7,147,305; 646,985,850 379,692,567 (10,152,078; 853,773,952) 608,511,278 


Total |22,508,544 1,997,683,200| 1,166,496,378, 28,235,120| 2,463,175, 752; 1,766,342,290 
April..| 9,467,679) 804,299,750! 472,416,416) | 6.410.551 584,167,700 376,762,370 
May...| 6,560,087' 603,803,800) $71,187,053) | 6,639,303’ 608,092,350 422,796,926 


The coke strike in the Connellsville region still remains 
unsettled, but is not an unmixed evil. It has caused the 
blowing out of iron furnaces for the want of the neces- 
sary fuel and thus reduced the production of pig. This 
in turn has caused consumption to make inroads on 
stocks, and thus given a firmer tone to the iron market. 
Just at the moment, however, there is a little uneasiness 
on reports that iron workers contemplate asking an 
advance in wages. The coal trade is ina fairly satis- 
factory state. Bituminous is in excellent demand, while 
anthracite is meeting with a much better inquiry. 

Crop prospects continue quite good. We give our 
cotton acreage report in full on another page according to 
which it appears that though the crop can hardly be called 
an early one, yet it is earlier than a year ago, while 
acreage is larger and the condition as a whole better than 
for several years past. We also have the lst of June 
report of the Agricultural Bureau at Washington with 
regard to the condition of cereals, and we giv; the details 
in another part of the paper. It will be seen that pros- 
pects as a rule are favorable. Winter wheat of course is 
not up te its condition a year ago, but the general average 
the lst of June was only a trifle lower than on the Ist of 
May—that is there has been no further important decline. 
We give below the figures showing the averages in each 
State during the last three months of this and previous 
years. It should be understood that only winter wheat is 
embraced in this statement. As concerns the spring 
variety, the outlook is promising, though the average of 
condition is lower than in 1886. Corn is not covered in 
the present report, but really affords a better promise than 
any other of the cereals. 
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Condition | 1887. 1886. 1885. 1884 
of Winter — 
Wheat. | April, May | sane April; May |June |April| May |June | May | June 
GEES ccceces 79 71 77 04 97? 95 74 59 56 85 82 
Indiana....| 90 87 88 97 98 96 78 70 63 85 vd 
Illinois..... 92 93 86 86 92 90 62 42 40 87 76 
Missouri...| 95 06 v4 94 | 101 | 100 48 60 52 04 90 
Kansas....| 83 81 82 68 67 65 60 62 56 | 103 | 108 
Michigan..| 92 90 84 93 gl 90 96 | 100 04 85 91 
California., 92 89g 84 | 100 | 102 93 90 78 58 95 os 
Oregon....| 98 | 101 99 | 101 | 101 | 100 | 102 | 101 88 | 101 | 102 
New York.| 97 86 91 98 96 98 G4 95 91 97 98 
P’nnsylv’a| 70 72 74 99 95 95 81 80 67 98 ; 100 
Tennessee 94 96 68 | 102 | 102 | 101 48 57 48 99 97 
Maryland..; 82 84 85 | 100 | 101 96 59 67 74 | 100 ve 
‘ Virginia...; 79 80 85 96 | 101 07 55 53 50 | 100 97 
Texas ..... 79 60 65 87 90 73 93 | 100 | 100 | 102 9S _ 
Av. whole - 
country..’ 881 | 85°8 |} 849 1 92% 049) O27 76 70 62 tb os 


























In railroad affairs nothing of an unsatisfactory nature 
is apparent at the moment. Returns of earnings continue 
wonderfully good, our statement for the month of May 
showing an increase of over 34 million dollars, or 15% 
per cent. For the fourth week of the month, the exhibit is 
even better than this, the gain on 61 roads reaching over 
29 per cent, though this is qualified by the fact that 
Southern roads a year ago had their earnings reduced by 
the preparations then making for a change of gauge on 
the Ist of June. In our article on earnings we call atten- 





tion to the prominence in this upward movement of earn- 
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ings that must be assigned to the activity of railroad con- 
struction, and as bearing upon the future this feature of 
the situation ought to be carefully borne in mind. For 
the present, however, this and the concurrent activity 
of general business gives the railroad situation a very 
bright aspect. Evidence of this is furnished not only in 
the good returns of earnings, but also in the number o 

roads that are resuming or beginning to pay dividends. 

We referred last week to the declaration of a dividend 
on Denver & Rio Grande preferred stock. Tnis week 
dividends have been declared on Richmond & Danville 
stock and on Richmond & West Point Terminal preferred 
shares, while a dividend on East Tennessee Ist preferred 
is also looked for after the lst of July. The latter will be 
an annual dividend, and its rate, according to report, 
4 per cent. This is worthy of note in view of the fact 
that the lst preferred stock elects a majority of the board 
of directors for five years (till 1891), “unless before that 
‘‘time the said company should pay out of its net earn- 
“ings 5 per cent dividends on such preferred stock for 
“two full successive years.” Western Union Telegraph 
has also resumed, having declared a quarterly dividend of 
one per cent. 

The stock market has been dull, and until yesterday 
rather inclined to weakness. With earnings large, crop 
prospects good, and many new dividends being announced, 
it is rather surprising that prices should not advance. 
However, it is merely another evidence that the outside 
public is not present in the market to any extent. It also 
shows that no organized effort is being made to effect a 
rise, trading being left to the professionals who scalp for 
fractions, first on one side and then the other.’ It 1s claimed 
that the large operators are deterred from taking hold 
for an advance by the fear that the Treasury withdrawals 
of funds may later on affect the rates for money, and pos. 
sibly this is true, but it may be in order to suggest also that 
perhaps these large operators are not altogether assured 
yet of the satisfactory working of the Inter-State law. The 
higher class of properties, like Northwest and Lake Shore, 
still hold up better than any others, which is an encouraging 
feature. St. Paul was unfavorably affected early in the week 
by the announcement of a proposed increase in the stock to 
the amount of ten million dollars. Perhaps it was the man- 
ner of the announcement that occasioned distrust. Cer- 
tainly there is nothing in the issue itself that should cause 
uneasiness. Three millions is wanted for the purchase of 


-the Chicago & Evanston, having valuable terminal rights 


in Chicago, and the rest to provide for a connection with 
the Gogebic iron regions, and for making extensions into 
Nebraska. No one will deny that it strengthens the posi. 
tion of the property to supply a part of the means for 
new capital expenditures by the issue of stock, instead of 
relying entirely upon the issue of bonds. Yet if a new 
bond issue had been announced, the market in all prob’ 
ability would have taken no notice of the matter. 

The following statement made up from returns collected 
by us shows the week’s receipts and shipments of currency 
and gold by the New York banks, 














Week ending June 10, 1887, | Feceived by | Shipped by | Wet Interior 

N. Y. Banks.'N. Y. Banks. Movement. 
DR. cneecsecnén achbsobecsegessaee $1,395,000 $506,000 jiGain.. $589,000 
EE er ae I rrr Gain... 106,000 
Total gold and ‘eval tenders..... | $1,501,000 $506,000 |Gain.. $695,000 








The above shows the actual changes in the bank hold. 
ings of gold and currency caused by this movement to and 
from the interior. In addition to that movement the banks 
have gained $200,000 through the operations of the Sub- 
Treasury. Adding, that item to the above, we have 
the following, which should indicate the total gain to 





the New York Clearing House banks of gold and cur- 
rency for the week covered by the bank statement to be 
issued to-day. . 

















Week ending June 10, 1887. Into Banks. |Out of Banks.| Net Change in 
Bank Holdings. 

Banks’ Interior Movement, asabove! $1,501,000 $806,000 |Gain....$495,000 
Sub-Treasury operations. .......... 5,500,000 5,300,000 (Gain.... ee 
Total gold and legal tenders ... | $7,001,000 | $6,106,000 ‘Gain... $895,000 





The Bank of England gained £179,000 bullion for 
the week. This represents £315,000 drawn from the 
interior of Great Britain, and £136,000 net sent abroad. 
The Bank of France shows an increase of 1,075,000 
francs gold and of 2,100,000 francs silver. The Bank of 
Germany since the last report has gained 8,500,000 marks. 
The following indicates the amount of bullion in the prin- 
cipal European banks this week and at the corresponding 
date last year. 














June 9, 1887. | June 10, 15886. 
Banks of 1] 
Gold. | Silver. | Total. | Gold. | Silver. { Total. 
£ | £ | £ a - ve 
England.. .... 23,740,178! ......... | 23,740,178}! 20,273,250) .......... | 20,273,250 
France........ 48,053,028 47,055,766, 95,108,792!) 55,499,404 15,203,994 100,703,488 
Germany* ....| 21,556,690/ 19,116,310 40,673,000 18,916,760 16,775,240) 35,692,000 


Aust.-Hung’y| 6,753,000) 14,161,000 20,914,000)| 6,381,090! 13,349,000, 19,730,000 
Netherlands..| 5,048,000, 8,281,000; 13,329,000 | 6,291,000 8,165,000) 14,456,000 
Nat.Belgium*| 2,567,000) 1,283,000) 3,850,000; 2,502,000, 1,231,000] 8,753,000 
National Italy| 7,001,000) 1,118,000, 8,119,000} 7,215,000, 1,241,000) 8,456,000 


Tot. this week| 114,718,894 91,015,076 205,733,970 117,073,504 35,935,234 203,063,733 
Tot. prev.w’k.' 114,060,256 90,676,827 204,737,083, 116,633,146'86,020,498) 202,653,644 

















*The division (between gold and silver) given in our table of coin and 
bullion in the Bank of Germany and the Bank of Belgium is made from 
the best estimagve we are able to obtain: in neither case is it claimedto be 
accurate, as those bauks make no distinction in their weekly report, 
merely reporting the total gold and silver; but we believe the division 
we make is a close approximation. 

NOTE.—We receive the above results weekly by cable, and while 
not all of the date given at the head of the column, they are the 
returns issued nearest to that date—that is, the latest reported figures. 


The Assay Office paid $134,489 through the Sub-Treas- 
ury during the week for doraestic bullion and the Assistant 
Treasurer received the following from the Custom House. 





Consisting of— 















Date. Duties. Gold U.S, Gold Silver Cer- 
° Noles. Oertifie’s. | tificates. 
June 3 $398,619 44 $1,500 $320,000} $31,000 
so 4 151,556 16 1,000 8 4,000 30,000 
.s ¢. 489,442 33 24,000 294,200 87,090 
oe 9 796,060 37 27,000 557,000 78,000 
-. 299,459 27 4,000 194,000 52,000 
s § 248,120 42 3,090 169,000, 40,000 

















Total.| $2,383,258 09| $60,500 $39 $1,618,006! #318,000 














THE FAILURE OF THE VIRGINIA DEBT 
CONFERENCE. 

We are not among those who look upon the failure of 
the Virginia bondiolders and the Legislative Committee 
of the State to find a common basis on which to effect a 
compromise, as suggesting a fruitless effort. Tne con- 
ference has terminated, the Legislature has adjourned, 
and the foreign representatives have returned home. 
Nevertheless the effort marks a distinct step forward, 
even though it has yielded no immediate results. It is 
the first time in a great many years that the State has 
shown a disposition to meet the bondholders in a concilia- 
tory mood, the first time that it has offered them anything 
but the terms of the Riddleberger scheme, the first time 
that is has treated them as if they were entitled to be 
consulted about a matter affecting so vitally their financial 
interests. The bondholders on their part have received 
proof of the State's good intentions, have been brought in 
contact with her people and been given an opportunity to 
determine for themselves (through their representatives) 
the financial condition of the commonwealth, its resources 
and taxes, and extent of ability to pay interest. All this 
we are confident will not go for naught, but on the con. 
trary should pave the way for a settlement later on. 

It must not be forgotten either that thoug the confer- 
ence may have accomplished nothing substantial or 
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definite, it has yet resulted in giving ‘us the proposals of 
the two parties, which we are thus able to place side by 
side and examine and contrast. Though the difference on 
which the conference separated is in some respects radical 
—of vital importance certainly to the State—yet we are 
surprised to find so close an agreement on essential points, 
The foreign committee, represented by Sir Edward Thorn- 
ton and Mr. 8. N. Braithwaite, of London, acted chiefly on 
behalf of the holders of consols and 10-403, which indeed 
comprise the bulk of Virginia’s debt. As we understand 
it, both the State and the bondholders agree in proposing 
to reduce the principal of the consols to 75 per cent, but the 
bondholders ask for three per cent interest on the origina) 
amount of debt, while the State is willing to pay only 
three per cent on the reduced amount. So in the case of 
the ten-forties. Both sides accept 63 per cent as the 
basis of conversion, and both agree upon 24 per cent aS 
the rate of interest, but the bondholders want that rate on 
the par of the debt, while the State proposes to pay only 
on the amount as scaled. Tere is also one other point of 
difference, and that is as regards the payment of the past 
due coupons. These on both classes of debt the bond. 
holders would fund at 75 cents, but the S:ate offers to 
fund at only 50 cents on the dollar. This, however, we 
consider a minor difference, and one which could be easily 
overcome were the other points in disputesettled. Under 
the Riddleberger plan, the coupons were to be funded at 
100 per cent, but the principal of the consols, instead of 
being exchanged at 75 per cent as now proposed, was to be 
converted at only 53 per cent, while the 10-40s were to 
be funded at 60 per cent instead of 63 per cent as now. 

We thus see that the disagreement between the bond- 
holders and the State concerns chiefly the annual amount 
of interest to be paid—a point of vital importance, as 
already said, to the State, for the difference between the 
larger and the smaller sum counts as a considerable item 
where the revenue is limited asin Virginia. In a very 
interesting circular just issued by Messrs. Thos. Branch & 
Co., of Richmoud, Va., calculations are made as to the effect 
on principal and interest under both the bondholders’ 
plan and ihe State’s plan. ‘The firm estimates that under 
the bondholders’ proposal the 24 millions of debt and 
coupons would be reduced to $17,160,000, and under the 
State’s plan to $16,160,000. But interest in the one 
case would be $655,000 per annum, while in the other 
case it would be only $462,750, or $192,250 less. The 
question is, could the Siate afford to pay this addi- 
tional amount. We may suppose that the bond: 
holders’ committee fully assured themselves on that 
point, otherwise they would not have insisted on the 
larger figure, for it would be folly to seek to impose a 
burden which the State cannot bear. 

But while this raay determine the matter from the 
bondholders’ standpoint, the Legislative committee had 
to take other things into consideration—political expe- 
diency fcr instance. With them it was not only what is 
the State able to pay, but also what will the political 
parties of the day allow it to pay? It should be remem- 
bered that this was to be a complete and final settlement. 
Hence it behooved the legislator to make sure that the 
agreement, whatever it was, be ratified by the voters at 
the polls. He might make an arrangement now which 
by the election next fall would be completely upset. The 
best people of the State we are sure believe in paying 
every dollar of the debt, principal and interest, no matter 
how great the sacrifice might be. But there is a large 
ignorant population, chiefly blacks, who are not at all 
governed by a sense of honor, who in fact laugh at the 
idea of paying a debt that the debtor can not force them 


| 





| 


to pay. And this is an element in the problem that has 
to be considered. From the action of the Legislative 
committee we should infer that having due regard to the 
influence of that element, further important concessions 
were deemed unsafe to make. 

This being the situation of affairs we cannot help 
renewing the hope that when the foreign representatives 
report to the bondholders, a means will be found for 
another attempt at adjustment. Neither side has any- 
thing to gain by a continuation of the present state of things. 
So long as it lasts the bondholders carry a dead investment, 
while the State continues to lose in credit and prestige. 





ROCK ISLAND AND THE E¥FEVUTS OF 
COMPETITION. 

The report of the Chicago Nock Island & Pacific for 
tLe year ended March 31, just issued, affords when properly 
studied and interpreted much interesting evidence con- 
cerning the character and nature of the influences at work 
affecting railroad traffic and results in the section of 
country which this railroad system drains. Such an in- 
vestigation in the case of this road is especially desirable - 








because the company is one of the very few which’ 


furnish the traffic data necessary to an intelligent 
study of the subject, enabling one to trace effects back to 
the causes that have produced them. 

The Rock Island of course is a prosperous system, and 
to say this under present circumstances is to say that it is 
well managed. The road has paid regular 7 per cent 
dividends, cn stock doubled in 1880 by the declaration ofa 
190 per cent stock dividend. Yet it must be admitted 
that results are no longer so satisfactory as they were, and 
that recently they have been growing less satisfactory 
each succeeding year. This will appear when we say that 
notwithstanding the revival of business activity, 
gross and net earnings of the late year fall much below 
those of the best previous years, while the surplus above 
the year’s charges and dividends has been cut down to 
very small proportions. The road’s fixed charges are 
very light—the total last year was only $1,795,350, as 
against net earnings of $4,814,240—so that there is but 
little that stands between the profits and the stockholders, 
and this makes the reduction in the margin above divi- 
dends all the more striking. Before attempting to set out 
the reasons for this, it will be interesting to measure in 
exact figures the extent of the change. Accordingly, we 
give the following summary of annual results for each of 
the last fourteen years. 











- i Spent for 
Years. Gross |_| Net Interest, | Dividends Surplus. Lien leaped. 
Earnings. Earnings. Rit Is, Xe, Receipt ments, 

} | Se ee pe en, ees ie 

| me 2. 2. te ee $ $ 
1873-74 * 7,133,574) 3,256,684 tot,2eu! 1,459,172 Gael’ F # + ° eeese.den 
1874-75 *  7T340,613) 3,545,284 755,000) L6O78,584 1,108,900) + | cecccece 
1879-76 *) 7.366.805) Bglisal 7S5,000) 1,678,584 21,215,081 P 5.50 | eaeee 
1876-77... 7 Oh. | 3,049,565 855,000, 2,007, 4S8U0 BYBISD T it @ecbsesece 
1877-78...) 7.8V5.S70) 3,511,857) 1,167,325, 1,678,384 665,645 PB eeededene 
1878-79... 8,409,833) 4,524,961 1,133,580! 1,947,081) 1,198,400 4. VOB 551 
IS79-S0..)11,061,662) 5,265,116 1,213,147) 2,007, 90, 1,893,979, 850,000, 1,128,672 
18SO0-81. .)11,956,.908) 5,326,752) 1,271,887 2,727,287) 1327528 440,000) §2.285,689 
LSSI-S2 (13,266,645) 56045,781) 1402 9LL) 2.057, 186 Leos.s4 659,000) 2,215,000 
1882-83 27 1su2903. 5.080.086 1.401958 2.437.186, T40642 50,000) 1,300,000 
1883 84, .)12,50°5,514 5,257,513) 1,481,256 2,937,186 SIMeTl 470,000) 1,200,000 
1884-85. | 12.206 411 5,046,587 | 1,592,215) 2,537,186 DLT, 1st 220,000 750,000 
1885-85, 112,004,548) 4.837.455) 1,680,050 2,957 186 220.239 310),C4W)) 46:5,000 
1SS6-87..112,319.049 4,814,240 1,795,350 2.457, 186 81.704; 290,00 ceccoccce 











* Chicago & Southwestern not included in these years. 

t Carried to sinking fund. 

* After paying $35,276 in settlement of U. 8. income tax, 

§ Agaiust this the new company (formed at time of doubling of stock) 
received $705,672 cash assets from the old company. 

Thus gross earnings, notwithstanding a recovery in the 
late year, stood at only $12,319,049, while in 1881-2 the 
total was $13,266,643. Net is considerably more than a 
million short of the amount for 18812, which was 
$5,943,781, while the figure now is but $1,514,240. As 
for the surplus, that when made up independent of the 
land income, foots up only $81,704 for 1886-7, against 
$220,239 in 1885-6, $517,186 in 1884-5, $819,071 in 
1883-4, $740,942 in 1882-3, $1,603,684 in 1881-2, and 
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even heavier amounts in some of the years preceding. In 
fact, the surplus is smaller than in any other of the four- 
teen years given. The further diminution in the late year 
in the face of the partial recovery in earnings, may per 
haps occasion surprise, but can beeasily explained. In part, 
it is due to some increase in the charge for interest 
on account of the collateral trust bonds issued to 
build the Chicago Kansas & Nebraska (Rock Island exten- 
sion), which apparentlyis not yet in position itself to meet 
the charge. But the main reason for the smaller surplus 
is, that the gain in gross was not followed by a gain in the 
net, the latter indeed having slightly fallen off. This de. 
crease in net in turn is the result of heavy expenditures 
for betterments and renewals. What a liberal policy has 
been pursued in this latter respect may be judged from the 
fact that as against 389,407 new cross ties used in 1886, 
the number in 1887 was 527,409, involving an increase in 
cost of nearly $65,000, while 7,808 gross tons of steel were 
laid in the track in 1886-7, against 3,349 tons in the 
previous year, the cost being $250,137, against $97,925, 
In fact $251,048 of the $337,916 total increase in expen- 
ditures is found under the head of renewals of rails and 
of ties, repairs of roadway and track, of fences, crossings 
and signs, and of bridges, culverts and cattle guards, the 
aggregate of these five items standing at $1,495,536 in 
1887, and at $1,244,488 in 1886. We also find it stated 
that 57 box freight cars, of 24,000 lbs. capacity, were sold 
during the year, and replaced by an equal number having 
40,000 lbs capacity, and the excess of cost charged to car 
repairs. 

But if this gives us the reason for the decreased results 
of the late year, it does not explain the still greater and 
much more important decrease of the earlier years, 
What accounts for that? Why have earnings fallen off 
so largely? Has competition become so active, and the 
additional lines so many, as to diminish the volume of the 
company’s traffic? That has not been the experience of 
other roads. Has it been that of the Rock Island? Let 
the following table answer, showing passenger and freight 
traffic, earnings and rates. 















































Miles 2 . Average 
Fiscal Year.|operat- Tons | 4mount| Passengers) 4mount | Average per 

ed ena| ar toe Receivea| C4 = Received | Pe’ = passenger 

of pear One Mile. One Mile. per mule. "ner mile. 

z $ Cents. Cents. 

970-71...... 590 |151,864,519]4,023,271' 44,600,479| 1,713,123 2°64 3°84 
871-72. 612 | 168,764,685) 4,213,371 38,550,505) 1,304,140 249 3°61 
3872-73. 674 (219,304,009 997,982) 42,382,171}1,521.790; 2°29 3°59 
1873-74....... 674 |249,52.5,401/ 5,003,001) 49,156,817) 1,664,570 2°07 3°39 
1874-75...... 674 (287,013,57s| »,202,412 54,804 "212 1,670,460 1°#2 3°06 
1875-76...... 6 288,525,606) 5,121,556) 59, 893.515 1,763,900 1°91 2°07 
1876-77...... 1,003 |337,135,683/5,353,779, 65,659,516) 2,023,694 1°66 2°04 
1877-78...... 1,003 370° 438. 362 9,575,733 | 62,008,473) 1,846,654 1°56 297 
1878-79...... 1,251 (510,859,804) 6,020.926) 62,811,574) 1,868,027 1°43 2°07 
1879-80. ..... 13811 636,458,054 s ‘035, 165) $2,610,900 2,318,452 1°21 2°80 
1880-51...... 1,353 |746,573,664|8,630,480) 93.769'305 2.56 10,135 1°22 2°66 
1881-82...... L381 |788.466,874 0,687, ‘097 113,894,522 2,853, S31 1°28 2°50 
1882-83 2.2.) 1/381 |701,595,385 7,928,236] 133,134,280|3,333,069| 1°17 2°50 
3-B4...... 1.384 '764,476,214(8,056,316) 128,819,160|3,313,448! 1°10 257 
1884-55......) 13584 811,155,6: 238/8,144, 142! 122 ‘618.2 235/3,023,834 1°04 2°46 
1885-86 ...... | 1,381 761 'S4y, 4372/7, 713.6: 59) 12 oy. 20%. 404) 3,127, 207 1°07 2°42 
1888-87 pected | 1,384 827, S75, 8.5: 38 8, 037,452’ 133,991,642 3,097, v1 1°01 2°33 





6 Includes freight carrie ied for ‘company’s ® use, for w which nothing is 
charged, and which, therefore, adds nothing to the reecipts. 
7 Including all receipts from’ passenger trains. 

Here we have a repetition of the old story—an expand 
ing volume of traffic, but a steadily declining rate. 
The freight tonnage is larger than ever before, and the 
passenger mileage has only once been exceeded, and then 
only a trifle. Yet the earnings from freight in 1886-7 
are $1,649,645 lower than in 1581-—2, when the tonnage 
was over 39 millions tons less than now, while the passen. 
ger earnings are $235,153 lower than in 1882-3. In the 
interval, however, the average per passenger per mile has 
fallen from 2-50 cents to 2:33 cents, and the average per 
ton of freight from 1:28 cents to 1-01 cents. To show 
how steadily and largely rates have declined, we need 
only say that in the 17 years covered by the above 
table, there are only three that fail to show a decrease in 
the average per ton per mile, which now stands at the 


low figure of 1-01 cent. Even in the late year there was 
a fall of six hundredths of a cent, demonstrating that the 
gain in earnings in that year was made in the face of that 
fact. In 1870-1 the average per ton per mile was 2-64 
cents, and even in 1873-4 it was above two cents; now 
itis down, as said, almost to one cent. Of course, in 
some smal! measure the decline may be due to a greater 
proportion of low-class freight, but in the main it is the 
result of an absolute reduction in the rates of transpor- 
tation. 

Pursuing our investigation a step further, we dis- 
cover that while the Rock Island has maintained and 
even increased the total volume of its traffic, a very 
important change has taken place in the composition and 
character of the same. The Rock Island of course, like 
all other roads, has encountered very active competition, 
with the effect of cutting down certain items of traffic. 
The changes, however, and their extent, are certainly sur- 
prising. We have been at some trouble to prepare from 
the present and previous reports the following statement 
showing the principal items of the company’s freight 
moved in each of the last seven years. As said above the 
Rock Island is one of the very few companies that furnish 
such information. It should be understood that the 
figures are based on substantially the same number of 
miles of road in all the years, the operations of the new 
Chicago Kansas & Texas not being brought into the Rock 
Island’s accounts. We have separated the items selected 
so as to bring together under separate heads the classes 
of traffic moved mainly eastward, and those moved 
mainly westward. 




































































{ 
Mainly Eastw’d. 1886-87 | 1885-86.| 1884-85. 1583-84 | omen 1881-82.) 1880-81, 
Tons. Tons. Tons. Tons. | Tons. Tons. Tons 
Le 117,465; 74,608) 123,603) 113,962) 119, 123! 62,321; 94,587 
RIES: 290,698 $93,145) $42,104) 418,668) 340, ‘082, 641,166) 693,788 
Caesarea: 171,542| 189,964! 187.733) 173,511! 108,087; 87.184) 124,853 
a. >. oa endade 89,820 005) 27.20 26,475; 18,871) 15,086) 25,638 
Seperate: 109,015) 142,414 189,852) 144,203) 136,048) 43,950) 23,541 
Mill stuffs esiaiindea 32,231) 380,834) 35,059 5,663) 21,7 658| 15,182 
naincneege Re SHAR 2,599) _ 14,837 8.797, 9,074; 10,760; 9,646 
Cattio siete Kila 122,056) 131,012 164,764, 131,577) 15¥,150} 196,555 
HORS. 20. »000-00- 66, 155.633) 127,877, 111,687) 120,423) 144,838) 178,346 
Beat. and pork.. 33,261, 31,704) 41,175) 30,207, 27,.574{ 17,606) 16,326 
ae and gravel 194,816; 168,165 96,123, 63,542 104,608; 91,816! 41,063 
63,989) 20,835, 24,372! 24,740 14,157] 19,171) 23,272 
Drain tiles. &c..| 26,734 29,158; 27,226 * * * 
Oreand bullion.| 52,737) 29,616, 26,607; 16,009, 21,878 57 864! 44,513 
{ 
Mainly Lak mecagd | - 
Merchandise . 467,726) 420,217) 439.681) 486,525) 881,059] 624,914) 482,367 
Lumber Nath, &c 397,566 ,306) 403,966) 402.542! S8wh,236 479.791) 366,246 
Stone  aeaeinieieed 5,206) 101.720, 164,461| 172,101) 150,003) 128,465 112,063 
e &ce 64,024, 57,221) 50,471| 3,941) 42,243) 50,922) 31,029 
C sme x cement; 803,190) 705,205) 772,630) 591,409) 521,410) 563,842 489,345 
Iron (all kinds).| 290,208; 208,814) 244,324) 189,457) 214,930) 218,809 151,105 
Railroad ties... 90,128) 468 48,591| 78,257) 87.938 73,7 
+Agre’limpim’ts| 59,448! 51,324 51,764) 51,05) 46,770) 87,545 22,652 
Sugar & syrup..| 43,579) 44,02 24; 53,668! 24,608 j 
Rca shunekexses 4%,936' 36,129) 40,053) 31,986! 32,564) $2,284; 31,742 
RR REESE 41,881) 46,657) 46,400) 38,697) 2,496) 25.575, 19,508 
Es ccsstasceel 26, ‘805, 31,809) 21,613] 15.839) 17,090 9.107% 11,442 
BB rcirees Pins ncn eee Bacngisdn TBs 
¢Grand total..../4,180,109.3,873,605 3,980,502'3,618,141 '8,454,888/3,754,532 3,376,25 








* Not stated. 


t Including vehicles and machinery, 
t Including all other items. 


The changes are both striking and important. It is on 
agricultural products of course that competition is most 
active, and here the effects are very marked. The figuies 
plainly show that the Rock Island has had to yield a large 
part of its traffic of that class to new competitors. la no 
item is the loss so conspicuous as in the case of corn. In 
1880-1 the road’s tonnage of that cereal was 698,783 tons; 
and in 1881-2 641,166 tons; in 1886-7 it was only 299,698 
—a loss of nearly 400,000 tons in this item. The amount 
is smaller even than in 1882-3, following the total failure 
of all crops in 1881. It will be said that the yield of corn 
in the late season also was rather unfavorable, which is true, 
but this circumstance could have counted in only a small 
part of the Rock Island’s year, which ends March 31. 
Even on the basis of the previous year’s total however, 
there is a falling off of as much as 300,000 tons. In the 
case of wheat and flour, owing to the connections afforded 
by the Minneapolis & St. Louis and the Burlington Cedar 
Rapids & Northern, and also no doubt to the extension 
of spring-wheat production in that section, the Rock 
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Island managed to increase its traffic till 1884-5, but in 
the last two years the multiplication of rival lines to St, 
Paul and Minneapolis has been such that even in these 
items of traffic, a considerable falling off has occurred ;— 
thus only 109,000 tons of flour were carried in the late 
year, against nearly 190,000 in 18845. In other cereals 
the changes are not so striking, some indeed showing slight 
gains. Of cattle, the tonnage in 1886-7 was 122,056 tons, 
against 161,764 tons in 1883-4. The movement of hogs 
has been increasing in recent years, nevertheless the total 
of 1886-7 is 12,000 tons below that of 1880-1. In short, 
in the products of the farm and the ranch—for which com- 
petition is naturally most active—there has in general 
been a marked decline. 

On the other hand, in the case of those articles which 
mark the growth of manufactures and general industries 
and the development of the country, there has been a very 
striking increase. ‘Take coal for instance. The tonnage 
of this stood at only 489,345 tons in 1880-1; now it 
stands at 803,190 tons. Send and gravel has increased 
from 41,063 tons to 194,816 tons, brick from 23,272 tons 
to 68,989, iron from 151,105 to 290,299 tons. In this 
latter item, and that of railroad ties, we have a means also 
of gauging the part played by new railroad building in 
present results. Of the 290,299 tons of iron transported 
in 1586-7, 196,852 tons were classed as pig and railroad 
iron, and this total of 290,299 tons compares with only 
208,819 tons the previous year. Of railroad ties, 99,128 tons 
were carried in 1886~7, against 56,468 tonsin 1885-6, and 
46,094 tons in 1884-5. It will be seen that the amount 
is larger even than in the previous era of active railroad 
building—87,938 tons in 1881-2. There are various 
other items of traffic which have changed more or less, buy, 
it is unnecessary io refer to them. As regards the decline 
in merchandise as compared with 1881-2 and 1882-3, 
that it should be understood is more apparent than real, 
as a number of small items which were formerly included 
under that general head, are now separately stated. 

The effect of the changes in the company’s traffic is 
seen in still another way. The movement has been so 
altered that instead of there being an excess of east-bound 
freight, there is now a large excess of west-bound 
freight. Thus in 1886-7 the number of loaded cars 
moved eastward, though greater than in _ the 
years immediateiy preceding, wae less than in 1879-80; on 
the other hand the number of cars moved westward 
increased over 60 per cent, so that while in 1879-80 the 
eastward movement was 160,064 cars and the westward 

134,354 cars, in 1886-7 the former was only 153,124 








cars, and the westward movement 210,275 cars. The 
following shows the changes from year to year. 
LOADED CARS MOVED. 

Fiscal Year. | Eastward. Westward. | Total, 
UNIT oo. hae sepa ndatiaidinngtionemnacaiandl 110,771 100,344 211,115 
BBGE-7O... .ccccvcccecccceccccccccceccosccecese 137 062 105,920 242,052 
BE Gir ccocccrecccceucesecsocecesoreteseeces 160,064 134,354 204,418 
BBM SL. ccccccvcececccccccccccosesees 157,791 156,003 203,704 
BEB -BS .. cc ccccccccce coct cvcvccccscceseces 159,328 178,543 337 S7k 
TORI epic nist e Rant eicaraedent att DD 153,846 277.306 
DEEPTED. cccccccecccecereccocoseceveseseseseese 136,593 157,375 293,YL8 
BE on b60ncceseesesee: Seeseesunseoeeseses 146,204 169,905 316,109 
PEPE accanvesdoces ds eeeecceseccocecocoseoes 138,112 174,621 312.733 
SE + 0k ceccnsncdenaes. eodecesnese-sas8008 153,124 210,275 363 3899 














The significance of these results lies in the evidence 
they afford that crops are a very much smaller factor in 
the road’s business than formerly; that with the growth 
and development of the country tributary to the road, 
there has come an extension of traffic of a different kind 
—traffic resulting from the expansion of local and gen- 
eral industries. Of course this is a very desirable change, 


for it gives greater stability and strength to a railroad 
system. We may suppose that the future will show further 
Competition to be sure 


progress in the same direction. 


is all the time being increased, but on the other hand the 
range of territory 1s likewise being extended. The Rock 
Island for instance, through the Chicago Kansas & West- 
ern, has already entered both Kansas and Nebraska, and 
will endeavor to cover sections still more remote. 








RAILROAD EARNINGS IN MAY. 


The May statement of earnings is of the same favora- 
ble character as its predecessors. Owing to the early date 
at which the exhibit is prepared, the number of roads 
included is somewhat smaller than in the months imme- 
diately preceding, but the amount of increase is larger 
even than for April, reaching over 34 million dollars. How 
this compares with the best of previous months may 
be judged from the fact that for April on 106 roads 
(for May the number of roads reporting is 102) the 
increase was $3,398,657, for March on 111 roads it was 
$4.184,370, and for January on 97 roads it was $3,828, - 
885. The ratio of increase for May is 152 per cent. Of 
course there has been some increase in mileage the num. 
ber of miles this year standing at 60,065, against 57,154 
last year, but the increase here is only about 5 per cent. 
The following is a recapitulation of the results for each 
of the last five months. 























Mileage. Earnings. Increase or 
Period. 

1887. 1886. 1887. 1886. 

Miles. Miles. * t bd 
January (97 roads)..| 56,127 53,592 | 22,199,905 18,371,020/ Inc. 3,828,885 
February (101 roads)| 55,990 52,080 | 20,762,296 19,025,570tInc. 1,736,726 
March (111 roads). . 61,901 | 58,844 28,781,619 24,597,240) Ine. 4,184,370 
April (106 roads) ....| 60,607 | 57,481 | 26,388,442 22,689,785] Inc. 3,898,657 
May (102 roads)...... 60,0865 | 57,154 | 26,132,382 22,.594,53¥| inc. 3,537,801 





Not only however is the increase very large, but only 
10 of the 102 roads report a decrease, the decrease being 
moreover insignificant and unimportant, except in two or 
three instances. Such a favorable result was not looked 
for when the Inter-State law was passed, and it therefore 
becomes an important question how to account for the 
heavy and general gains. What were the favoring 
influences the present year, and is the compari- 
son with full figures in 1886? Taking the latter 
point first, it is undoubtedly true that results a 
year ago were reduced by the adverse conditions prevail- 
ing. The grain movement then was quite small, but the 
most serious matter was the disturbances and inter- 
ruptions occasioned by the strike for eight hours as a 
day’s labor on the Ist of May, and also by the preparations 
for a change of gauge on Southern roads, this latter 
having for the moment been quite a serious drawback to 
the roads affected. The result was that on many individu- 
al roads we had diminished earnings, following in some 
cases too a@ diminution in 1885. Siill, taking the 
roads as a whole, results were betier than expected, the 
63 roads then included in our exhibit showing a gain of 
$652,647, or about 4 percent. The significance of this 
improvement was diminished by the fact that in the same 
month of 1885, 56 roads had shown a decrease of $1,298,- 
837, so that the comparison was with reduced totals, In 
all the years preceding 1885, however, May earnings were 
very good, the gain in some of the earlier years having 
been very heavy, as may be seen from the following table. 
































Mileage. Earnings. | 
Period. Increase or 
Year Year | Year Year Decrease. 
Given. Preceding. Given. Preceding. | 
May, 1880 (44 roads)| ....... | cceeees | 14,649,613| 11,834,041 Inc. 2,815,572 
May, 1881 (45 roads)|} 32,905 28,963 | 16,708,654) 14,242,107 Inc. 2,466,457 
May, 1882 (50 roads)| 42,345 36,949 | 20,824,492) 18,521,382 Inc. 2,303,110 
May, 1883.59 roads)} 47,260 42,730 | 21,497,057! 19,663,735 Inc. 1,833,322 
May, 1884 (60 roads)| 43,642 39,713 | 18,038,831 17,457,303|Inc. 581,528 
May, 1885 (56 roads)! 44,317 43,537 | 15,895,528) 17,194,565) Dee. 1,208,837 
May, 1886 (63 roads)} 47,355 46,085 | 17,070,179 16,417,532\Ine. 652,647 
May, 1887(102roads)) 60,065 57,154 | 26,132,382) 22,5¢4,531] Inc. 3,537,801 
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As to the influences at work the present year, they were 
not all favorable. Take the roads having a cotton traffic 
for instance. We have reached a period of the year when 
the cotton movement plays a comparatively minor part in 
affecting results, and yet the fact is not to be overlooked 
that as compared with the same period in 1886, there has 
this year been an importent falling off. Thus the receipts 
at the outports in May, 1887, reached only 51,699 bales, 
against 114,926 bales in May, 1886, while the gross move- 
ment overland by rail amounted to only 43,861 bales, 
against 86,385 bales. As regards cereals, Western and 
Northwestern roads had a larger movement in wheat, the 
speculation in that staple at Chicago having brought out 
very large amounts, especially from the Northwest. Re 
ceipts of cern on the other hand fell off largely, though 
it was not on Chicago chiefly that the loss fell,but on such 
points as Tuledo and St. Louis. There was also a falling 
off in oats at some points, notably at Peoria. In pro- 
visions, we find larger receipts at Chicego of pork, cut- 
meats and lard; but of live hogs only 455,854 were re- 
ceived, against 55i,196 in 1886 and 516,059 in 1885. 

There is nothing in all these circumstances to account 
for the exceptional gains in earnings. To what, then, are 
they to be attributed ? Of course, where railroad rates 
have been raised as the result of the Inter-State law, an 
explanation is found in that circumstance ; but we think 
that has played only a minor part. In the tact that gen 
eral business is active all over the country, with the vol- 
ume of trade larger than in other recent years, a more 
plausible explanation is found. We are inclined, how 
ever, to lay especial stress on the activity of railroad con- 
struction. That operates in so many different ways to 
increase railroad traffic. Take merely the item of rails 
What a long haul there is on these from the Eastern mill 
to the point in the Northwest or Southwest where they 
are to be laid. Then consider the amount of coal, coke, 
or other fuel, used first in making the iron and then the 
steel], and the carriers benefitted in transporting this fuel. 
Go one step further back, and see over what long distances 
some of the ore from which this iron and steel is made 
has been moved. These are all processes and stages con- 
nected with this single item of steel rails. But consider also 
the effect of the new railroad construction on other branches 
of trade—the spikes necessary to fasten the rails and the ties 
over which the rails are laid. In our ana'ysis of the 
Rock Island report to-day we show that that road had a 
larger tonnage in railroad ties the late year than ever 
before, and that the increase over the previous year 
amountsto 42.650 tons, and over 1881-5 53,034 tons. 
All these ties were originally lumber in the forests, whic 
had to be cut down, trimmed, and hauled to the point of 
destination. ‘T’nen the bridges that are required in ihe 
course of this new construction, the gravel and stone that 
have to be used, the new stations and freight houses that 
have to be built, all this makes work and trade and traffic. 
The equipment and rolling stock for the new mileage also 
affects hosts of trades and industries—car shops, locomo- 
tive works, Xc., and these in turn call into requisition 
every phase and form of human ingenuity and skill; the 
iron worker, the glass worker, the cabinet maker, the 
painter and decorator, all find representation in this way. 
And so we might go on to show that in an almost infinite 
number of ways the present activity in railroad building 
enters into every branch of trade and industry. It is 
for this reason that we think special prominence should 
be given to it as an element in the very large gains in 
earnings now reported. 

The following table gives in detail the earnings and 
mileage of each individual road. 





GROSS EARNINGS AND MILEAGE IN MAY. 
























































{ 
| 
Gruss Earnings. Mileage. 
Name of Road. — 
1887. isge, |2"ere“s | 1567 | 1886, 
—— co ase us 
+ $ + | 
Atch. Top. & S. Fe....; 1,547 805) i, 198,173 +349,622 2,457 2,418 
Atlantic & Pacific.... 262,631 119,133!) +143.405 818 818 
bultalo N. Y.& Phil.. £07,100 213.3 13 —6,22 65 663 
Bull, Roch. & Pittsb.. 192,353 77,0781) +114,.672 294 294 
*Burl.Ced. Rap. & No. 151,228 138,844 +12,334 1,039 990 
Cairo Vine. & Chic... 6U,58¢ 55,530 +5.3F0 265 265 
Californi. Southern 116,875! 58,123 +58,.752 27 27 
Canadian Pacific..... 23,0 807,29 +115.70i. 4,21"; 3,427 
Cape F’r & Yadkin Y. 18,43% 15,229 +3,200) 194 155 
Ches. & ‘Ohio alc iaaaiil 358,491 307,293 51,108 BO. 5902 
Kz. Lex. & BigS’y. #0,124 63,128 16.996 139 139 
Ches. Ohio & So. W.. 134,411 113,692 +20,7:19 308 398 
Chicago & Atlantie .. 145,12: 111,467 + 33,662 268 268 
Chic. & Eustern 11.... 155,436 115,153 +40,303 247 247 
Chie. Milw. &8t. Pau! ! 1,866,00: 1,767,069 +98,931: 5,273 4,933 
Chicago St. L. & Pitts. 410,356 358,696 +51,660 b50 635 
Chic. & West Mich.... 116,498 107,1° 8! + 9,3 418 413 
Cin. Ham. & Dayton. 2t9,34- 215,505 +53,84 354 354 
Yin. Ind. St. L. & Ch.. 214,024 191,698 +22,32¢ 297 312 
Cin. N.O. & Tex.Pac.. 261,744 195,252 +66,522 336 336 
Alabama Gt.South.. 114,78 74,275 +36,514 295 295 
N.O. & North East... 47,22. 44,008 -'- 3,214 196 196 
Vicksb.& Meridian. 7,056 36,256 +770 143° 142 
Vicksb. Sh. & Pac.. 31,530 20,272 $11,255 170' 170 
Cin. Rich. & Ft. W. 31,10 27,789 4+3,327 RG. 86 
Cin, Wash. & BKalt.... 154, R3U 144,7:5 +11,115 281; 282, 
Cleve. Akron & Col.. 45.51 44,314 +1,197, 144, 144 
Cleveland & Canton. 31,290 29,254 +2036 16i 161 
Clev. Col, Cin, & Ind, | O5,897 295,771 +10,126 391; 391 
Co!, & Cin. Midiand.. 20,970, 23,131 —2,161) 70 70 
Col. Hock. V. & Tol.. 189,504 167,788 +21,721 324 324 
Denv. & Rio Grande. 619,077 51v,06~; +10°7,008 1,317 1,317 
Det. Bay C. & Alpena. 46,276 23,206 +23,07% 164, 83 
Detroit Lans’g & No.. 97,560 92,805 +4,755 268 £261 
*East Tenn. Va. & Ga. 248,41 203,210 +45,202 1,098, 1,098 
Evanesv. & Ind’nap’lis 17,°33 | 11,148 +,385 138 =: 138 
Evansy. & ‘I’. Haute.. 73,865 57,391 +16,472 146° 146 
Flint & Pere Marc . 226,145 190,670 +35,479 361; S6E 
Fla. Ry. & Nav. Co 64,354 76,156 4,195 934) 534 
Ft.Worth & Deny, C y! 46,356 31 "869 +°24,457 194 144 
Georgia Pacitie....... 85,999 47,-82 +58,117 356; 317 
Gr. Rapids & Indiana. 183,7¢0 152,596) +531,104' 39€ 396 
iGrand Trunk of Can.| 1,327,138 1,228,681) 492,457 2,924) 2,918 
Houston & Tex.Cent. 117,412 11,892 +2,520 513 513 
Di. Cen. (111.& So. Div.) 862,184 774,146 +488,338 1,953 1,664 
Do (lowa Div.).. 136,6 1 134,191 +2 47 402 402 
Ind. Bloom. & West.. 193,472 180,656 +i2,886 532 532 
Ind. wacarter & Sp.. 29,371 26,700 + 2.665 152 152 
"Kan. Ft. 8. & & Gull 139,504 119,034 +- 20,475 350 389 
*Kan. C Sp. & Mem. 114,268 77,096) +3:,707 2-2 282 
*Kan. C. Clin. & Sp .. 9,223 11,06) —1,238 174 174 
*Kingst.& rembroke.' 10,509 7,932 ole 115 115 
Lake Erie & W estern. 142,346 118,834 4+- 23,512 o4s 548 
Lehigh & Hudgson.... | 16,717 16,647 0 6> 63 
Long Island .........- | 234,;07) 229,098 +25,6.9 354 S54 
Louisv.Evans.& St.L. | 79.948 62,6°9 t17,2n% 253 253 
Louisville & Nashv...} 1,222,915 1,03%,894) + 1990. 02 1 2,023 2,023 
Louisy.N. Alb.& Chie. | 177,570 131,895 +45,678 520 477 
Louis. N. O. & Texas. | 114,917 103,651 +11,26+ 511 51k 
Manhattan Elevated.| 717,625 659,491 +58,13 3. 32 
Marg. Hough. & On..| = 113,111 130,651 —17,540 160 160 
*Memphis & Char’ ton 84,915 62,397 + 22,516 330 330 
{Me ste an Central .... 394,900, 918,403 +76.4+*, 1,236 1,236 
tMex’n Nat.(So. Div. ). 99,301 04,/16 +4 585 350 334 
Milw. L. Sh. & West... 296,068 199,032; 497,03 573 551 
Milwaukee & North..! 75,174 4AG,958 +25,21: 24. 221 
Minn. - inthe onl 82,049 36,596) +45,45 345 10” 
Miss. be anessee ... 22,862 24.520 —5s 100 1.0 
Matte & Ohio. 177,116 159,095 +18 01 637 687 
N.Y. Cent. & Hud. R..) 2,887,020 2,542,622) 4344,595 1,441 1,441 
N. Y. City & North’n. 48,194 46,002 +2,102 o4 o4 
N.Y. Ont. & West’n.. | 128,377 105,7 16 + 22,661 321 321 
Nortolk & Western...) 294.617 208,425 +85,102 533 511 
Northeru Pavific. .... 1,019,900 O834,731 +36,169 2,895, 2,741 
Ghio & Mississippi .. "303,163 208,035 +5,128 616 616 
Ohio Southern... .... 36,840 31,158 +ALERY lus 128 
Or. R’y & Nay. Co.... 420,000 480,345 —60,345 74° 685 
Peoria Dec. & Evansv. 74,438 56.523 +17,015 Qi». | 254 
P.ttsburg & Western. | 146,712 2 434 +i%.278 367 SLS 
Rich. & Danville..... | $21,200 2Si,ild +40 08 77: | 774 
Va, Mid. Div.......) 126,000 117,0 3 4.977 355! 355 
Char. Col. & Aug... | 47,000 47,577 —s7 378 | 373 
Col. & Greeny. Div. | 3. O00 2 +316 4+-2,654 296. 296 
West. No. Car. Diy. 39, 900 32,713 +7,1%7 29% 274 
Wush O. & W...... 9,20. 4,200 + 1,000 50) 50 
St. Joseph & Gad. Isl..! 76 959 89,681 —lv,712 23? 252 
St.L. AW TH.m. line §=6—100, 1" - 14.431 —4,275 lu 195 
. Do — (oranehes) 4'5 z 3,579 44,774 18 133 
St. Louis Ark. & Tex... | 1632. O2. 10-,378 +53,644 73: 735 
Louin&S awn Fran.. 445,776 324,809 +55,967) 1,001 871 
. Pasi} & Duluth... 133'036 116,650 18,385 22: 225 
St. Poul Minn. & Man. 520,510 433,462 4147,0¢-) 1,855) 1,503 
Shenandoah Valley .. 65,0) - 54,763 $12,257 255 255 
taten Isl'd Rap. Tran 75,0 68,009 +7075 2! 19 
Texas & Pacitic...... 309, 307 41%), YOR —140,50! 1,487, 1,487 
Tol. A. A. & N. Mich 34,049 24,858 9.191! 172 130 
Toledo & Ohio Cent.. 73,864 73,401 +463 213 213 
Wabash Western... .. 484,20) 413216" 86,037, 993) 995 
Wheeling & L. Erie.. 56,265. 41,09) +15,171; 186, 186 
Wisconsin Central ... 159,408 120, = + 39,033 441 441 
Minn.St.Cr’x & Wis. 34,30 5  ¥ + 1,077 107 107 
Wis. & Minn........ 70,5: al 13, 746) +586,7 ee 176) 54 
Tota) (102 roads)... |26,132,352 22,594,5 + 3,537, $01!60,065 57,154 











ee 


*Includes three weeks only of May in aah year. 
+ For four weeks ended May 28. 
+ Mexican currency. 


We have already referred to the fact that there are 
only ten roads altogether that show any decrease in earn- 
ings. Of these ten but two merit special mention, 
namely the Oregon Navigation and the Texas X Pacific. 
With reference to both it is to be said that earnings last 
year showed an exceptionally large increase. Thus the 
Oregon Navigation had a gain then vf $141,000, of which 
$60,000 is now lost. In the case of the Texas & Pacific 


' not only were earnings last year very large—freight 
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delayed previously by strikes having added to results—but 
the cotton movement then was quite heavy, while this year 
it was very light. This latter circumstance no doubt ex. 
plains why the present year’s loss is larger than the 1886 gain. 

The best returns are again made by Southern and 
Southwestern roads—barring out of course the Texas & 
Pacific. ‘I'he Atchison has a gain of $349,632, the 
Louisville & Nashville a gain of $190,021, the Norfolk 
& Western a gain of $86,192, the San Francisco a gain 
of $88,967, and the St. Louis Arkansas & Texas a gain 
of $53,644. Even the Richmond & Danville roads, 
which have on previous occasions been an exception to 
the rule of gain, all have an increase this time excepting 
one—and this too in the face of a considerable fall- 
ing off in the cotton movement on the Atlantic coast. A 
smaller cotton traffic must also account for the compara- 
tively small increase in the earnings of the New Orleans & 
Northeastern, as the road delivered only 1,544 bales of the 
staple at New Orleans this year, agaiast 4,418 bales last 
year. The Illinois Central Southern line delivered 2,380 
bales, against 6,707 bales. In fact, at New Orleans there 
was a falling off in the receipts of cotton by every one of 
the routes, water as well as rail. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MAY, AND FROM 
JANUARY 1 TO MAY 31, 1887, 1886 AND 1885. 

















compared with the previous year, but when we extend the 
comparison further back it frequently happens that we 
find present totals below those of some of the earlier years. 
This will appear from the following table showing results 


on ten prominent roads for six years. 





























May. | 1887. 1886. iss, | 1884, 183. | 1992, 
| $ $ $ $ $ $ 

Chicago & East.Ill.! 155,436} 115,133} 126,510' 112,309} 128,679) 146,779 
Chic. & W. Mich...{ 116,493) 107,368) 111,850) 139,369) 133,916 128,150 
Cin. Ham.& Dayt’n| 289,348} 215,505) 220,832! 236,864) 259,718, 282,773 
Cin. Ind.St.L.&Ch.| 214,024] 191,698] 192,175} 205,195) 205,540, 196,215 
Clev.C.C. & Ind...| 305,807; 295,771) 264,032} 362,200, 340,085) 326,779 
Det. Lansing & No.) 97,560/ —-92,805| 104,279) 182,493 134,966) 184,576 
Evansv.& Terre H- 73,863) 57,391 61,120 60,018) 55,920 60, #58 
Flint & P. Marg...) 226,149) 190,670! 174,04g| 223,208, 229,664) 175,113 
Grand Rap. &Ind.| 183,700, 152,596} 165,325, 202,400) 208,866] 195,651 
St.L.A.&T.H.m’n]) 109.156) 104,43! | 73,931} 104,847! 101,731] 102,423 

| | 1,742,626 1,523.16¢| 1,499,120) 1.719.493) 1,804,115] 1,699,917 








To show the part played by the grain movement in 
affecting the earnings of these and other roads in the last 


two years, we give the following statement in our usual 


form. 


It confirms what was said above as to the course 
of wheat and ccrn receipts and of the other cereals. 
RECEIPTS OF FLOUR AND GRAIN FOR FOUR 


WEEKS ENDED MAY 23 


AND SINCE JANUARY l. 




















May. || Since January 1. 
Ports. | | 

| 188% 1886. | 1885. | 1€37, | 1886. | 1885. 
Galveston...... bales. | 907 6,728, 1,831) ~ 125, 405! 154,654! 67,355 
Betemete Bis ccsccs] cvecee] seeces EE stiecdnd noe 1,501 
New Orleans..........| 14,061) 35,529 11 758! 594,270; 552,551! 407,868 
ll ET TTIE | 1,012] 6,593 719! 54,393! 87,034) 49,944 
PED sceaceceseoes 47 85) 153 6,301 15,108 25,579 
Savannah.............. 5,770) 17,551) «45, 271]/ 198,215, 187.147) 112,567 
Brunswick, &c...... 362 197 1) 9,048 4,604 1,120 
Charleston ............ 1,950) 15,737 1,626,, 40,261 109,152 71,044 
Port Roya), &c...... O39 255 783 | 5,319: 5,443 8,051 
Wilmington .......... 825} 2,084 97 18,686) 24,696, 10,647 
Morehead City, &c. Br 48 19 | 544) 8,613 1,669 
Norfolk.. a x59! 19,970 8,608 130,024' 180,972 112,072 
West Point, &c..... : A142 10,169} 1,827') 96 119 91,694) 43,419 
Ti ptennes’ eoueeer $i 699 114,926; 27,917 1,219,075) 1,426,719, 907,836 














Itis true that some of the Southern roads which now 
report gains, last year had losses, but in nearly every case 
the gain is very much greater than the preceding loss. 
Thus the Richmond & Danville has an increase now of 
$40,000, while the decrease of 1886 was only $11,000, 
and the present total is the largest for May in any year. 
In fact, almost every Southern and Southwestern road 
shows larger earnings than ever before in this month. 
We bring together below the figures of the leading sys- 
tems for a series of years past. Their aggregate earnings 
this year stand at $4,371,914, against $3,547,803 in 1886, 
$3,463,819 in 1885, $3,788,316 in 1884, and only $3,234,- 
971 in 1882, 





| 









































Muay. 1887. | 1886 1855 1884. 1883. 1882. 
$ $ $ $ $ $ 

Atch. Top. & S. F., 1,547,895 1,198,173) 1,184,080 1,843,362 1,314,913) 1,183,761 
Chesapeake &Ohi0, 355,491, 307,203! §=247,112 287,497 331,173) 257,040 
Louisville & Nash. 1,228,915, 1,058,894) 1,101,403 1,156,100 1,062,348 958,130 
Mobile & Ohio*....| 177,110 159,005] 122 653; 142,774; 141 ‘976! 134,378 
Norfolk & Western! 204,617 2 3,425) 192 827) 202 436 205,663 d 185,322 
Richmond & Dany) 821,200) 281,114) 292,07 7 299 329) 297,287) 243,389 
St. L. & San Fran.| 443,776 354 309) 3 323,667; 356 809 289, 1156} 252,960 

ee 4,971,914 3, 3,547,803) “3,4 463,819) 3, 738, 316, “8,642,3 16 “3,2 234, 97 





oe 
*St. Louis & Cairo included in 1887 and 1886, but notin previous years. 


The trunk lines and the roads in the territory of the Cent- 
ral Traffic Association make more moderate gains, though 
the New York Central has an increase of $341,398. We have 
some excellent returns, moreover, from this section, among 
which may be mentioned those of the Chicago & Eastern 
Illinois, the Mackey roads, the Chicago & Atlantic, the Ham- 
ilton & Dayton, the Wabash Western, the Cincinnati Indi- 
anapolis St. Louis & Chicago,the Grand Kapids & Indiana, 
the Lake Erie & Western, and the Louisville New Albany 
& Chicago. In fact there isa pretty general increase as 


we 
{ 
| Flour, | Wheat, Corn, Oats, Barley, Rye, 
| (bbls.) (bush.) (bu sh.) (bush.) (bush.)  (bush.) 
Chicago— | 
4 wks. May, 1887 446,128 1,706 008 2,410,060; 3,812,814 338,526 50,725 
4 wks. May, 1886, 242,778 241,171! 2,597,528) 3,535,474) 1 316,033) 85,219 
since Jan. |, is87, 2 575,257) 6, 675, ee 17,005,693 15,343,4°0 4,035,254 234,726 
Since Jun. 1, 18386. 1 363,443) 2.030, 054 17,936,751 13,162,593, 4,3 £5,561) 267,399 
Milwaukee—_ | 
4 wks. May, 1887, 189,990 430,900 108,043) 223,450 130,333) 6,240 
4 wks. May, 1886) = 234,826, 452,945) 45,140 145,452 LLU,S77 16,y20 
Since Jan. 1, 1857) 1,089,517) 2,632,615) 530,818) YS8S2,859)  YSS.436 60,640 
Since Jan. ry 1836, 1,403,440 1,033, 52u) 267 630 620,032 1,677,047 115,440 
St. Louis— | 
4 wks. Muay, 1887! 74,541) 630,°93) 509,510 697,035, 62,172: 8,801 
4 wks. May, ]SS6) 57,785) 364 BUT) 40,547) 725.246 15,522 7,503 
Since Jan. 1, 1887, 415.424 2,020,657, 7.937, 316) 2. TH0,210 97? 52) 101,482 
Bince Jan.-1, — ZOAVTT 1,400, 681 ¥,151,Qu7 | 462,552 142,015 
Toledo— | 
4 wks. May, 1887, 18,024) 353,977) 96,151. 16,202) 12, 500) 4,167 
4 wks. May, 1=s6 15,514, 14¥, 714) 965,342 135.531; 1,000: 35 
Since Jan. 1 1887 113,684) 1,540,000, 1,121,067) SLAlLL SY,085 43.338 
Since Jan. 1 med ae 1,044, -" 2,003,146 234,043. 96,801 27,766 
Detroit— 
4 wks. May, 1887) 13,768) $31,987) 45,165 99,7371 45,155)  ..ecveee 
4 wks. May, 1883. 10,820) 104,352) 92,564) 108,953) B4,7UB) — cacccces 
Since Jan, 1, 1887 $2,351) 1,907,537, 990,679 554,814) 460,348) oo... ccc 
Since Jan. 1, 18386 60, 206) 1,323,788 1,497 ,0U6 7i7,074 361,905, a 
Cleveland— | 
wks. May, 1887 16,307 226,314 83,450 127,800 4,458 600 
4 wks, Muy, 1886) 15,457! 07.861 64.910 118,700 ve 
Since Jan. 1, 1887) 82,500 956.04 442,500 5Hi8,700 5,204 4,740 
Since Jan. 1, 186! 73,620 649,614 538,056; 456,220 110,403) seetbnde 
Peoria— 
4 wks. Mav, IS87 4,360 52,175 427,100} 818,200 57,000) 28,250 
4wks. May, 1886 D.t54 | 19,4061 342,920) 1,337,820 33,350. 40,750 
Since Jan. 1, 1887 $3,048 225,325 2,148,200) 3°317,022 ) 204,000) 124,200 
Since Jan. 1, L886 24,369 117, 573, 3,073,550! 4,320,765 250,12 20) 130,450 
Duluth— | 
4 wks. May, 1887 139,7 988,705. ceasedes tt él.” “esacese e 
4wks. May, 1886; __—sa.......... 764,416 Seeecces] secddeccl sededses a” esaneeae 
Since Jan. 1, 1837} 139,784) 2,616,530) —........ eer ae | Lemecewe 
Since Jan. 1, 1886) ........ | 2.980,N8d) o...... Steet cee SS dnrideds 
Total of all— | 
4 wks. -May, 1887 902.910! 4,708,916 3,677.87) 5,795,268} 650,146 98,7 
4wks. May, 1886 582.543 2,224,669 5,063,351 6.298, 191; 505,584 120,827 
4 wks. ae 1885 763,024) 2,866,223 6,092,426) 5,075,461) 548,14 186,216 
Since Jan. 1, 1887) 4,475,390! 18,374,948 30,106,12- 23,608, 490) 6,935,469] 569,626 
Since Jan. ’ 1886, 3.281.281) 11,485,910 85,377.426! 218 7,804,469 636,070 








, 5S ' 
Since Jan. 1, L583. 3,313,158 20,742,639 43,040, 16% | 22°050": 3 §,509,3L5, 1,117 {036 





Northwestern roads make perhaps the least satisfactory 
showing of any in our table. All the new lines continue 
to report heavy gains, but the older systems, though they 
report better earnings than in 1886, fail toreach the totals 
of other good years. Tne St. Paul has an increase of 
$99,000 over 1886, but a decrease of $119,000 as com- 
pared with 1884 and of $167,000 as compared with 1883. 
The Manitoba’s total of $580,510 compares with $433,462 
in 1886, but with $621,167 in 1884 and $728,207 in 1883. 
The St. Paul & Duluth has the largest total on record. 
Below are the earnings of four roads for six years. 








7 








f P 
May. 1887. | 1986. | 1895. 1884. 1583. 1882. 
| $ “Re se Ce $ 

Chic. Mil. & St. P.) 1,866,900) 1,767,060 1,875,231) 1,985,765! 2,033,514) 1,627,933 
Lil. Cent. (1’a lines) 135,661 134,191; 125,778 134.3 nes 153,556 143,055 
St. Paul & Dulath.' 135,036 116,650 $3,123; 100,723 102, 41 33,582 
st. Paul Minn. & M 950,010 433, 162; 484, ote; 621, 1 87] 728, 207 859, 704 
Bo ee ‘2,718,207 | 2451, 37 2 2, 543,879 2,841,000 3.017, 1S 2714, 364 


oo 


Of course new competition accounts in great canal for 
the less satisfactory resulis on these lines. As to the 
course of the grain and provisions movement, some idea 
of what kind of a factor this has been, may be gathered 





from the following. 
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=a 
RECEIPTS AT CHICAGO DURING MAY AND SINCE JAN. 1. Name of Road. 1887. 1886. Increase. | Decrease. 

. 1 to May 31. $ g $ $ 
a. — er St. Joseph & Grd Isl’d..| 455,747; 458,907] ........ 3,160 
1887. 1886. 1885. 1887. | 1886. 1885. 8t.L.A.& T.H. main line. 550,885 474,389| 76.496 seldiveninds 
—_—_— *Do do (branches) 330,45¢ 254,595 75,858 eegecece 
Wheat. bush) 1,894,404) 249,452) 1,545,312, 6,834,763) 2,058,001) 8,288,355 | gg. L. Ark. & Texas...... 816,088 604,04C} 212,048] =... ewne 
Corn.. bush.| 2,719,128) 2,772,284' 4,446,635) 17,408,654) 18,046,346) 23,802,186 = ae i punennse 2,21 Tt aa yt wy ett eeeccece 
eee s 9, . 1,175 l 830,505 t a u ut “e+e eee ) , ve 22, i ee see 
emg —— RAaeeee) SANEAOS, SE eevere, tet te) 8t. Paul Minn. & Man...} 2,841,029) 2,467,424 3,20 cnmeniiins 
Rye....bush. 51.795 36.289 140,318 236, 125 271,120 646,947 Shenandoah V alley 318,789 240.921 ee met 
Barley.bush.| 351,630) 880,847, 445,642 4,048,267 4,387,381; 4,482,176 ag ll peated 42°57 229,053| 23°51 eer 
| > Texas & Pacitic..... .... 2,236,297} 2,095,893 140,404  ...... wat 
Total grain.| 9,003,709, 7,128,932) 11,104,006 44,092,183} 3 974,023, 51,545,460 nar degra 135 242 i98375| seee7| . 
Flour...bbis.| 457, 1608) 250,640/ 571,911] 2,674,378) 1,363,448; 2,961,338 | 71° e "ohio Central... 389 '653 291:276. 98377, on, wf 
Pork... bbis. 3,674 828 1,195 47,806) 8,676, 20,990] Wabash Western........ 2,397,830) 2,166,929; 230,901, ....... , 
Cut m’ts.lbs.! 15,789,461) 10,115,507) 11,226,169] 99,703,971) 65,840,974) 64,391,903 | Wheeling # Lake Erie.. 283,013 215,584’ 67,429/ — ..a0e0e : 
Lard.... Ibs.) 7,550,950 4,832,344) 4,880,310] 40,988,169, 27,708,056, 21,537,027 Wieeene < wk oe eg hay ore ,838) ee cogeoene 
oe : } 2,541.7 559,706 nu. St. Cr 8. ‘ 1504) cwweece ° 
— cei _— — —— = : =—_ r Wisconsin & Minn.... 345,420 70, 460) 274 960 eeeecéa ° 
n r r a few roads 

ome sors —_— : ae GouEeEy, Heete _— Total (101 roads)....|128,913,037| 110,346,424 18694467) 127,854 
worthy of special mention. The Rochester & Pittsburg shows | Net increase.............|..-.---------| -------+ ++. '18566613| __....... . 


a large gain by reason of the increased tolls on bituminous 
coal to Buffalo, the Denver & Rio Grande is profiting by the 
industrial activity of Colorado, and the Atlantic & Pacific 
and California Southern by the development of Southern 
California. 

For the five months to the end of May, we have a most 
satisfactory exhibit of earnings. The gain on the 101 
roads reporting reaches 18} million dollars, and there are 
but seven roads that fail to show an increase. 


GROSS EARNINGS FROM JANUARY 1 TO MAY 31. 



































































































































































































































































































































































































































Name of Road. 1887. 1886. Increase.| Decrease. 
$ g + $ 

Atch. Topeka & 8. Fe...) 7.532.507! 5,688,614/1,843,£93 adeuel 
tlantic & Pacific....... 1,092,757 535,605} 557,152} ._....... 
Buffalo N. Y. & Phil ....| 1,029,878 $74,077 | eae 
Buffalo Roch. & Pitts. as 757,859 529,131} 228.728 ccccccce 
*Burl. Cedar Rap. & No.| 1,089,465 975,048] 114,417] 3 ........ 
Cairo Vincennes & Chic. 284,964 225,731 tl fa aeeeeee 
California Southern. .... 633,417 249, ate Socal 
Canadian Pacific........ 3,646,793} 3,264,419} 382,374) ........ 
Cape Fear & yo Val. 105,056 90,152 I. > (heated 
Chesapeake & Ohio..... 1,670,845; 1,497,019) 173,820]  ........ 
Eliz. ay * Bix Sandy. 385,417 324,064 7. * Baeeeenee: 
Ches. Ohi | ee 684,380 607,661 ETE.  sreccees 
Chicago & Atlantis ania 839,155 582,9i%, 256,239} ........ 
Chic. & Eastern Illinois. 772,212 658,738 113,474 sidinninadl 
Chicago Milw. & 81.Pau); 9,074,000! 8,573,654) 500,34»)  ........ 
Chie. St. Louis & —- 2,168,541 1,786,657; 381,887! ........ 
Chicago & West ee 542,617 524,30 Raabe. 
Cin. Ham. & Dayton... 1,266,570; 1,081,291: 185,279; ........ 
Cin. Ind. 8t. L. & Chic. --| 1,059,119) 1,008,901 eek 
Cin. New Orl.& Tex. Pac. 1,298,577; 1,049,027 249,550) ....... . 
Alabama Gt. South’n 597,252 456.529; 140,723} ........ 
New Orleans & No. E.. 271,134 260,458 TE, | gesiieeaats é 
Vicksbure & Meridian. 209,424 205,72» ER arate e 
Vicksburg Sh. & Pac.. 206,267 170,394 Yaa aed 
Cin. Rich. & Ft. Wayne. 58,526 141,438 alae 
. Wash. & Baltimore. $27,795 764,016 63,779 seoecene 
Cleve. Akron & Col...... 215,406 201,691 (| reer, 
Cleveland & Canton.... 142,362 127,75Y Ee 
Cley. Col. Cin. & Ind....| 1,640,856) 1,469,934' 170,922) ........ 
Col. & Cin. Midland..... 122,468 106,200; 26,268)  .....c.- 
Col. Hock. Val. & Tol...| 1,046,463 817,380, 229,083) _........ 
Denver & RioGrande...| 2,886,132) 2,324,556, 501,576)... 
Det. avy him & a Nor 169,511 70,744 98 767 hacaiiatiall 
Detroit Lansing & No. 444,194 460,966; ........! 16,772 
*East Tenn. Va. & Ga.. 1,844,330; 1,490,020 354, 304. ieamsedis 
Evansville & Indianap.. 90,590 54,497 36,093; sc cacccce 
Evansv. & T. Haute..... 322,38 263,427  speweeers- 
Flint & Pere Marquette.| 1,038,648 905,451: 433,197)  .ccccce 
Florida R’y & Navy. Co. 52,382 401,640 RE ReeeGuerenteaie 
Ft. Worth & Denv. City. 248,553 140,231 _*. ioe 
Georgia Pacific.......... 34,454 298,936; 135,518)  ........ 
Grand Rapids & Ina.. .. 870,942 726,130) BOGIES 8 — so nccccces 
iGrand Tr. of Canada... 6,680,077; 6,130,197) 549,880) ........ 
Houst. & Tex. Central . 917,690 B2G,206) cco-cce- 8,496 
Dl. Cent. (Iil. & So. Div.)| 4,403,425| 3,930,257) 473, 168! P sseio 
Do Iowa Div.... 616,069 SOO MBE) cccccce 14,415 
Indiana. Bloom. & West.| 1,001,077 934,065 67 012 enaseee , 
Indianap. Dec.& Spring 162,475 149,532; 12,9043) = .nccccce 
*Kan City _ 8. &G 1 047 920,748 100,7+9) eescccce 
*Kan. Ci -_ & Mem.. 761,337 533,302 228.035, °....... 
*Kan. Cite Clin.& Spring 8,58: 31,636 TE ilies 
Lake Erie & Western ...| 734,919 607,904; 127,015) _........ 
Lehigh & Hudson....... 98,847 86,712 i 8 8§«>© eneeeone 
Long Island..... ........ 1,005,14 926,966! 78,178) ..ccccce 
Louisv. Evansv.& St.L.. 379,688 313,088 6 3,600 eegecese 
Louisville & Nashville..| 6,134,011) 5,210,! 21; 923,490; ___........ 
Louisv. New Alb.& Chic. 30,585 640,804) 189,781) ........ 
Louisv. N. O. & Texas.. 805,004 629,798: 175,206) ........ 
Manhattan Elevated.. 3,372.647| 3,078,535 294,112) _........ 
. Houghton & Ont.. 250,300 240,589) 9,711 gueteoes 
*Memphis & Charleston. 611,643 495,253, 116,390} ........ 
t Mexican Central....... 1,967,565} 1,568,502) 399,063) ....... ° 
tMexican Nat.(So.Div.).. 474,978 417,784 57,194 panics 
w. L.Shore & West’n 1,077,564 706,637! 370,927 enapenes 
Milwaukee & Northern. , 3 . 6 2 4,0 125,849 eeeeece ee 
Minn. & North» estern.. 388,304 34,791; 253,513 eeteaeiatia 
Mississippi & Tennessee. 175,812 oe atl we § eeenecae 
Mobile & Ohio.......... 53,474 $26,421; 127,053! ....... ; 
N. Y. Central & H. R....| 13,878,111! 12,248, ro 1, 629, I eeenennees: 
New York City & No.... 218,392 202,706 #15, 686] |... a 
a ntario & West’n 533,183 459,462) 73,721 gaaseons 
Norfolk & Western...... 1,518,: 1,193,986) 324,401) ........ 
orthern Pacific........ 4,268,734| 3,909,901) 358,833) 9 fil... 
Ohio & Mississippi...... 1,600,401; 1,422,601, 177,800 onunennii 

Ohio Southern...... ... 32,790 192,891 39,899; ...... 
Oregon R’y & Nav. Co..| 1,829,750! 1,849,578) ....... 19, 828 
Peoria becatur & Ev. 48,176 280,4 aoe . 
Pittsburg & Western.... 57,811 537,754; 220,057 soccccce 
Richmond & Danville...| 1,691,497| 1,619,465) 72,032 penbeese 

Va. Mid. Div.......... Oz, 4,841 SB,800} —s cccoce 
Char. Col. & Aug...... 325,660 332.319!) ........ a 659 
Col. & Greeny. Div.... 224,053; Foy eee 538,524 
West. n a Div.... 251,676 396.115) 55,561! .....<. 
Wash. ee AO 200) 3*,.300! —-*? hl 

















od Includes’ threo weeks only of y of May in each year. 


COTTON ACREAGE, STAND AND CONDITION, 
1887. 

We pursue our usual course of analyzing last year’s 
yield and weather conditions as a preliminary to this 
year’s acreage report, for the data of the present season 
finds its chief use through acomparison which such a sum- 
mary permits. In facta retrospect of two years affords 
at this time a peculiarly instructive record; it becomes so 
from the circumstance that those years are so like one 
another in the aggregate yield and yet differ so widely as 
to the productiveness of States. Consequently a record of 
this variation and its causes affords the material for the for- 
mation of a clearer judgment than usual with regard to the 
possibilities of the current year’s production. 

As a general fact it should first of all be remembered, 
respecting the last two crops, that they were neither “poor” 
nor “good” but “fair” crops. They were “fair” as dis- 
tinguished from “poor” because they were respectively 
about 800 and 900 thousand bales larger than the yield 
of the two years 1883 and 1884; but as compared with a 
‘good crop they were only “fair” because the acreage 
planted was evidendly for a much larger yield. Had the 
rate per acre been obtained that was obtained in the 
unusually productive year of 1882, or even in the seasons 
of 1880 and of 1879—the two years ranking next in yield, 
we should have secured from 7} to 7} million bales. At 
the same time we ought not to forget a fact we referred to 
last year, that with the larger acreage (that is wider area 
cultivated) the chances of a full yield or of a bad yield 
everywhere, are both of course lessened somewhat, while 
the differences between a thoroughly good and an absolutely 
bad year become more considerable. These are general 
considerations necessary to keep in mind in connection 
with any forecast of future prospects. 

But looking at the matter more in detail, it is found 
that these two years furnish further important dissimilar 
features or contrasts which it will be helpful to note. 
Thus, confining the inquiry for the moment to an analysis 
of the results, we see that (1) the Atlantic States taken 
together raised a very good crop in the summer of 1885 
and a comparatively poor one in the summer of 1886, 
Georgia ranking first, South Carolina second and North 
Carolina third in 1885, while in 1886 North Carolina was 
again the poorest; (2) in Alabama and Misssissippi the 
yield was good in 1885 (though not as good as in the 
Atlantic States, not being up to the capacity of the land 
planted), while in 1886 it was less satisfactory but not 
nearly as poor comparatively as it was that year in the 
Atlantic States; (3) the Western and Gulf States made 4 
poor crop in 1885 (though a slight improvement on 1884), 
but a considerably better one in 1886, yet not up toa full 
average for the land planted except in Arkansas and per 
haps in Tennessee. To summarize these results, and 





taking 100 as a good average yield on the acreage planted, 
'the co:nparative, or perhays we should say the relative} 




















JUNE 11, 1887.] 


THE CHRONICLE 


737 





production may in a general way be represented about as 
follows for the last four summers. 

















Yield in 1883. 1884. 1885. (1886. 

The Atlantic States...........| 55 75 100 75 
Alabama and Mississippi.....| 60 55 90 80 
Rest of Gulf States.......... 65 60 75 90 
Arkansas and Tennessee.....| 65 60 75 100 
65 70 «| 8 85 














These figures merely trace in a rough way the course of 
the yield in the various districts, and help one to keep in 
mind the results as previously outlined. As a further 
analysis of the actual production in each State for these 
and previous years, we give below, as accurately as we can 
make it up from the data we are able to obtain, the figures 


of yield for a series of years. 
PRODUCTION OF EACH STATE FOR YEARS NAMED--(000s omitted). 




































































ie |} Sie l[_t¥f(setjalaAalsti{a | o 

| @ © @ @ @ @ @ ® > > 

aoe, (21/81/31 8/8 l/s 1/8/8188 

@ @ @ @ @ @ @ @ m @ 

| = oo - a = - _ - aor _ 
No. Car....! 400; 450, 441} 420 455) 435) 460) 390) 340) 370 
So. Car....| 455! 505) 494) 443) 598) 469) 575) 523) 470) 390 
Georgia ...{ 870 980; 860, 768) 940, 798) 937) 814] 750! 680 
Florida.... 60| 65) 55; 60 57| 43) 60 55) 60; 50 
Alabama..| 610; 665' 598} 575) 737! 581} 730! 700) 595{ 606 
Mississippi’ 930} 975; 840) 893:1,098' 895/1,015) 956) 805) 775 
Louisiana -| 495} 495 467 495 510; 485, 529) 507| 400) 420 
Texas ..... (1,490/1,355) 990)1,100/1,467) 855/1,173) 804) 784! 610 
Arkansas../ 715) 650, 558! 575, 699) 525) 675) 607) 520) 590 
Tennessee.} 370| 360) 326 335; 375) 300) 380) 331) 290) 260 
All others. 45 50; 40) 50; 56) 50 55 70| 60) 60 
Total ....|*6440/6,550/5,669/5,714/6,992 5,436 6,589'5,757'5,074/4,8112 

* Estimated. 


Thus far this retrospect has covered only the total yield 
and the yearly variations in productiveness of States. 
Let us now carry the investigation one step further and 
note the causes for these relative results, by recalling the 
weather and other conditions which prevailed. Pursuing 
this part of the inquiry, marked contrasts are again dis- 
closed, not only between the States but between the years, 
for the last two years varied in so many ways. 

A first and prominent difference was in the start. Thus 
in 1885 planting almost everywhere was begun late; but 
in the Atlantic States there was no special hindrance to 
progress after it was once well under way, the start and 
stand being reported good; Alabama and Mississippi and 
apart of Louisiana came next in favorable development, 
though cold, dry weather in many sections made the stands 
to a certain degree less perfect and replanting necessary, 
Alabama faring, however, best of the three States; in 
Texas and some of the adjoining districts excessive rains 
delayed work and made the early growth unsatisfactory, 
the fields grassy, and much replanting necessary, while in 
Tennessee and Arkansas, in parts of the State excessive 
rains, and in other parts cold, dry weather, made the plant 
very backward and the stands poor, uneven and weakly 
on the first of June. 

In 1886 planting was again late—even later than the 


previous year—about everywhere, but subsequent develop- | § 


ment differed widely in different sections; in the Atlantic 
States not only was seeding very backward, but cold and 
rain interfered with work, cultivation and growth, making 
stands uneven and weakly and replanting widely necessary, 
so that on the first of June last year we gave the condition 
very fairly in our acreage report by stating that the plant 
in the Atlantic States was much more dependent than at 
that date of the year previous upon subsequent growth. 
Alabama, Mississippi and Louisiana were also subject to the 
same drawbacks, in varying degrees however, and diversi- 


fied in some sections by a May drought, Alabama being | Arapama 
only a very little less unfavorable than the Atlantic States 
and Louisiana in the best condition of the three; Texas, 
Arkansas and Tennessee all had a better start than the 


year before, though there was a cold ten days with rains 
(mainly in Texas), and after that a short May drought 
which it was feared was going to be harmful, but showers 
about the first of June relieved this latter anxiety. 

As to the summer growth the two years also differed 
materially. In 1885 fair rains visited about all sections 
(but generally not so heavy as to check cultivation) until 
about the first of August, when a severe drought set in, 
being most harmful in Texas, Arkansas and Tennessee, 
and also harmful, though to a less degree, in all the other 
Gulf States; pretty much the same conditions prevailed in 
the Atlantic States, but they did not do the same injury 
there. In 1886 the showers kept up through the summer 
in a very timely way, so that although the plants started 
poorly, except as already explained, the condition the first 
of September was generally reported good; then in the 
Atlantic States and in Alabama and Mississippi came a 
very dry season (the section least prepared by early growth 
to endure it), beginning the latter part of August and 
extending through September, while in Texas drought 
began in August, followed by heavy rains in September, : 
which did much harm. 

This brief retrospect of conditions and yield during the 
spring, summer and fall of 1885 and 1886 may be epito- 
mized approximately as follows. It is scarcely necessary 
to say that these figures are not an accurate adjustment of 
differences, being merely approximations used to recall the 
relative position of groups of States, as described above, 
at the start of the two crops, and in their results. To 
that extent they will prove useful. 



































f (¢ 

Stand. Summer Growth. | Yield. 

1885.(1886.||} 1885. 1886. | 1885.(1886. 
259383 |nsbcera | 

Atlantic States| 100} 70 ELS BEE 100| 75 
@ wee e/° SH 2s!) 

Ala. & Miss....| 85} 75 PEPER EL eREPred 90| 80 
=  F. int — ro 

RestofGulfSt’s| 80/ 90 ep seSae|zeg- Snes 75| 90 
. S -h ORHSS Sa 

Ark. & Tenn...) 75 | 100 |"b3saoalse23225|| 751 100 





It is seldom that two successive years illustrate so clearly 
the close relation existing between the stand and the yield 
secured, while at the same time bringing out the fact 
that the land planted made its best return in neither year, 
except in a limited district. We now reproduce our ther- 
mometer and rainfall record. Because our space is limited 
we insert the results for only seven years. Our readers 
will have to consult previous reports for earlier returns. 

































































June. July. August. September. 

Thermometer) —3 ; : : : ; ° =| “a 7 
onal ER 
x x x | 

Ban Ems -|] 

N.CAR’LINA | 

1886 (fair).| 91°9) 57°83! 73°9|| 93°S| 65°5) 78°27) 92-4) 61-9) 76°7| 88°9 53°3} 73°4 
1885 (fair).| 93°4| 58°4| 75°8|| 96°0) 601! 81-4 | 95°5| 60°9| 78°4 | 89°9) 40°3| 71°6 
[884 (bad)..| 91°0) 51°8) 71°5|| 93°4| 63°2) 77°5|| 90°5| 62°6) 75°8|| 89°8) 54-7) 73°8 
(bad) 90°2| 60°8| 76°0|| 96°6| 65°6! 78°6 | 93°2) 60°6) 76°1,, 87-9 55°7| 69°1 
1882 (good)| 95°0) 58°6| 75°9'| 94-0) 63°4) '77°3)| 90°2! 65°6) 771) 89°4) 55°C) 725 
(bad)..| 97°3| 61°7| 77°4|| 98°7/ 63°9| 80°2 | 98'z| 61-5) 78°3.| 92°4! 62°5| 77°0 
1880 (good)| 99°7| 58°7| 77°2| 95°8) 65°5 786 | 91-1) 63°9) 765) 932) 51-1) 70°6 

- CAR’LINA 1} 
1886 (fair’.| 90°72! 63°3| 79°9'| 92-0] @4-7| 79°0 | 918} 64-0! 77°6 oa 61°0| 75°0 
1885 (fair).| 89°8| 61°7| 76°4|| 91-9] 64-0 7¥°7 | 91-0) 65°7| 786 | 85°72) 58:3) 73°0 
1884 ‘bad)..| 88°4| 55°1| 72°6|| 93°3) 65"1) 80°3 | 92°6| 61-9) 77-4 | 886) 36°5| 74°8 
1883 (bad)..| 97°5| 50°83! 77°6 100°) 69°5| 82-2 97-0) 5¥°5| 77°9 | 93°5| 52°0' 721 
1882 (good)| 97°0) 63°0| 79°3'| 94-0) 67°0 81-3; 95°5| 50-0) 84°2 | 92°5) 57°8, 73°9 
1881 (bad)..| 96°5) 64°0| 81°8||103°0) 67-0, 83°5 | 97°5) 69°0! 81°0|, 92°5) 68-0) 80°7 
1880 (good)| 100°0) 62:0) 80°6), 97°0 ny 83'4 | 95'0) 690 B14 | 89°0) 61°0| 758 

GEORGIA | | 
1886 (fair).| 92°2) 6471 2s 93°3| 65°4, 78°9 | 96°1] 64°6) 78'S | 92-0) 60-4) 763 
1885 (fair).| 93°3| 61°9| 77°5!| 95°3; 62°9| 80°1 | 94-0) 64-2) 79:9 | 90°5) 573) 73°5 
1884 (bad)..| 91°6) 58°90! 74°0'| 94°0) 67°8, 80°4' 93'S) 64°4| 78°4| LG) 578) 75°7 
1883 (bad)..| 94°7| 63°2| 78°8|| 97°6) 68's 82°5| 94-1! 6471) 788 | 92°4) 57°3) 74-7 
1882 (good)| 95°2, 59°7| 78°0|| 92°5, 63°8, 78°7)| 921! 666 TO°7 | %1°2| 57°7| 75'S 
1881 (bad)..| 99°1| 63-0! 81°9|/101°2| 65°3, 83°5|/ 97°6' 67-9| 80°8] 94°3| 63'8) 79°3 
1880 (good)| 96°2| 63°2 on 96°3, 68°2) 81-9) - 66°7, 79°3|| 90°8) 52°5) 731 

FLORIDA. 
1886 (fair) .| 92°7| 67-3! 80-4|| 91°9| 70-2) 80°2|| 94-5) 67°6| 89°72) 91°9| 66-7| 79°8 
1885 (fair) .| 95°8, 68°9) 81°3|; 92°7) 714 80°5|| 93°2| 70°7) 80° 918, 67-4! 77°9 
1884 (bad)..| 92°7) 65°1| 79°6 | 94°9 70°2) 82°1|| 93°2) 70°Z' 80°1  93°2) 64°3| 742 
1883 (bad)..| 92°9, 69°1) 81°5 | 952) 69°4 84°0|) 952] 71°5 822 904) 640) 781 
1882 (good)| 93°2| 66°5, 80°5 | 93°2) 71°5| 81-2}| 94-0) 60'S 81°5, 93°0) 67°0) 784 
1881 (bad)..| 96°0| 67°0, 82°8 | 96°5| 69°5 83°4|| 94°5| 69°5, 81°7 94°0) 68°5) 80°3 
1880 (good)| 97°2) 67°0| 80°9 | 95°5) 70°5) 82°6|| 94°7 oe vats | 91°0| 63°) 77°8 

B t } 
186 (fair) .| 94°83; 64°) 77°6 | 92°3| 66°0| 79°2|, 95°7) 689 80°5  90°6) 55°5) 78'2 
1885 (fair) .) 92-4! 62°6| 78°0 | 94°6, 63°90] 80°7|| 93°7) 65°4) 78°9) 8u'4' 584) 75°6 
1884 { ..| 91°0| 59°2| 738 | 94-1) 67°0| 70°4|| 94°4| 622 774) 040) 584 77°4 
1883 (bad)..| 96°6; 65°0| 79°6 100°5| 69-4) 82°9|| 98°7/ 67°0 80°8) 95°2) 58°u| 76°3 
188% (good)! 972) 63°4 80°6 | 93°0) 63°2| 78°7|| 91°9| 68-1 78°38) 901) 56°3) '74°1 
1881 (bad)..|100°4, 61°7} 81°8,|103°6| 67°4| 82°9|| 95°6/ 68°3 81:3), 96°8| 57°0) 77°83 
1880 (good)! 91°3 630’ 78°2 | 96°7) 69°3) 80°6\' 97°0' 70°0, 80°2), 91°0| 55-0! 74°3 
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| 
June. | July. | | August. September. 
Zhermometer|—> : ; : ° Ps ak aS : 
domes, |S) 2/ FU Se) EUS) 8 (E181 8! & 
ai _ se) _, Q Si) 3 | _. 
os. 3 Sa | Penk BR BE PE Bods Beale 
LOUISIANA cgi Dail = | | 
1886 (fair) . 93°65 70°0: 80°4 94°2) 69°0' 82°4) 961) 68°6 83°2) 91°8} 59°3) 78°7 
1885 (fair) .| 93°, 70°3) 82°9 95-0) 71-7) 83°¥|| ¥61) 683) 81-9, 998) 622) 761 
1884 (bad) 95°4 65°7) 749 | 98s) 702) BST ¥7°8) 65°5) 815) 94°2 65°0) 80°38 
1-83 (bad)..| 99°6 66°0, 80°9  98°0) 72°7) RB"7T)| TZ G89 R24) 90'S) 63°0) 794 
1882 (good)| 964 631) 80°F 96°0| 66-9, 80"1)| 940 687 77) 91-2) 56°, 75-0 
1881 (bad)..| 993 68°7 83:4 999) 71:0 863) 99° 71-2, 843) 965) 55:0) Tso 
1880 (good)) 91°) 660, 79°0 | 940) 675) 808 ail aie es, a 53°0, 74°6 
. 1 , i] ! 
MISSISSIPPI) gos) gg-0| 75:3 | 93°7{ 68°4' 81°0,) OT1) 626 79°3) 925) 511) 74-4 
1885 (fair), 95°0) 627) SUT G57) 63°. R06 96°0, 61°6| 72 894 530 T34 
sei (bad). 933, OLS) 758 97-9] G48, BPR) VOB, GO'd! THT 951) Oy) Bors 
See (bad),.| 202) Seo) soa) tone) Soe Shs) Sey, oo 7) S44) 76-2 
188% (good) WFO BSS) 784 937 62°0, %7'3\| 92 650 T4 89 3) 53°3) 725 
1881 (bad)... 98'S 66°0| 80°7) ORS) 67-0) 833] 982 712 SZO 965 542) 779 
1830 (good), 923, 68S 771) 947 663) 790} = 68°0 TWH, 870 =, 725 
j { i] i | 
‘4 | ' | | i “a 
ARKANSAS: | G47 508 752 957 628) 795 | 99° 60°3 79'S 948) 50° 73°9 
CS ee 4 BR EE i ei 
1 (ba 7 ¥5° 1) 544 s ‘I ov"l 67 5 81 1 9x9 58°) cc > ao) 4 oe 
1883 (bad)..| 995 565, T7O 965 60°5) 80°2 | H2°0 55°5 774, Y3'S) 410) TBS 
1882 (good) 945 475 765 930 560) 76°0 | ¥0°5 565 Tl 885) 470 695 
1881 (bad)... 94°0) 63°) 777, 990) 58°5| &2°0 101-0, 665 ALD 980) B50 741 
1880 (good) 89°0) 59S 743) 95-0) 60'S) 770 915 570 765) 885i 460 674 
TENNESSEE, |_| Pea ee eee eee ae | 
1886 (fair). 91°3) 593 73°90 96°0 60°0 80° 974 61°3 T77 | 89'S 484) 719 
1885 (fair). 937) 613) 774, 966 575 B01, YT6 5y5) TO) Su6) 475 710 
1884 (bad)... 43°7) 59°6) 743° 948 652 793.) 961, 576 T's)! 923) 546 74° 
1883 (bad)... 934 570 TY 944 CLS TB 930 593 753.) HO, 504 GOV 
1882 (good) 961 570 TT 9LB 572 74 | KV2 607 77°3h| 88°) 4771, 711 
1881 (bad)... 969 583 TS2 10L% 65°3 V7 1043, 672 843); 985) 51 766 
1880 (good) ¥5°0 575) W71 945. 602 WY) 93D _ TST | 872) 43°7, 66S 
xX AS. eee | es | | | | 
1586 (fair) .| 95°9, 62°3 787 P82 676 826 985 665 828 928) 584 77'¢ 
1885 (fair). 93° 64°7) THT O57 694 BVT) GSH BTL 829) Y21) 63 Tig 
884 (bad)... 93°6| 61:0 773 97H 739 850 | 976 662, 827) 93K) 676 BLs 
1883 (bad)... 949, G61) BIB 970 We BH YTS 696) B32) 28) 559 TL 
- 1882 (good) 9471) 63°7) 809 95°38, 69°B BLY 945! BTR, TH4 90-2) S80 TH 
1881 (bad)... 989) 69°4 873 98 TO RAN) 98H 722! 42 9S!) BRD 7, 
1880 (good) 93°7| 65°) 80° 979 GHZ 822. YL 616) B04 YG) 554 76" 





These averages show that there has been no such extreme 
heat the past two years as prevailed in previous bad years. 
The crop loss was not, therefore, the result of any re. 
markably bad summer conditions, but as we have shown of 
a poor start, which prevented the plant from growing root 
enough to withstand anything more than ordinary summer 
weather. Similar averages for rainfall teach a similar 
lesson; for the past two years’ record shows no extreme 
either of rain or drought sufficient to account for the crop 
results. With regard to these State averages of rainfal 
it should be said, in explanation, that they are sometime® 
quite misleading, as suinmer rains are usually local showers 
and when the stations are grouped by States they may’ 
conceal a drought which might cover a wide portion of the 
State. This is the case in the following, with relation to 
both 1884 and 1885. By referring to the detailed figures 
at each station the variations in that particular will be 
detected. 
































June. July. | August. || September. 
Rainfall Averages. | [| ae aE RE; pea 
‘ ag Rain- | Days Rain- | Days | Rain- Days’! Rain- | Days 
Jal. jrain. fall, jrain. fau. rain.) fall. jvain. 
NORTH CAROLINA. ica 2 rae fn | eae gee 

886 (fair)........... 875 | 14%) 918 | 18 || GT7 14%] 263 Bly 
TE Drasdésonsing 4°06 9 | 47 9%) 335 10 || #59 46 
1884 (bad)........... 631 | 13 934 | 14 || 505 9 i) $21 1313 
STDs cocecaeds 810 2 4°53 il | 4°57 10 4b 12 

SOUTH CAROLINA i 
SE —E ea 8°06 14 590 12 4°50 Tits 204 7 
BD aE BD poccececce | 429 | 10 450 Ww | s1v 14 || S24 10 
1884 (bad)........... Ts7 1 15 #73 | IL S47 (10 6°23 5 
1883 (bad)........... 3:0 | 10 540 | 12 || 471 S |} Sel | 11 
GEORGIA. 
1586 (fair)........... WSS | 1H% 5°00 4°34 (610 || O77 
a 4°77 +) 4°25 10 655 7) 7°50 11's 
IBS4 (D-d).......000. 751 | 16 3°80 3°37 8 1°52 3h 
1883 (bad)....... ... 402 | 11 || 236 1) 802 9 i} 147 ) 
FLORIDA. | i| 
SEBS (6M) ..000 0000000 S80 | 18 || 13°74 23 || G15 | 12%) 350 2 
1885 (fair)........... O32 Is || 6&6 16 | RvO | Tit 10-38 l4t6 
1854 (DAd).......0006 870 | 15 || 648 19% | Gat | Isle|| $77 | 117 
ae 569 | 16 || 617 12 65 3 || 502 7% 
ALABAMA. i} i 
1886 (fa r)........+.. 810 | 17 475 12 4°9 13 |) Of | 3% 
1885 (fair)........... 337 Ww || G1? 14 | $42 (613 || 835 113 
OS eee S88 15 6 38 12 1°42 6 | Oe 26 
1888 (bad)........00. S7y {12 || 218 Y || 447 | 10g} 0-46 Shy 
LOUISIANA. | 1 
a 776 | 15 || 490 12 || 298 | 6 || 510 | 10 
1885 (fair)........... Bll | 9 B16 12 || BR8 | Ow! gH | 2: 
1884 (bad)........... S10 | 13 2°34 7 i| 1°54 6 \| 4°25 Ths 
1883 (bad)........... 770 |} 14 | 2184) 68 || 17517 || O84 | 8 
MISsIssIPvr. | | | {| 

0 Es 73 | 17%) 267 6%) B52 8% | 2°49 6 
1885 (fair)........... $12 | 484 10 || 221 6° || 638 191-3 
1884 (bad)........... 509 | 12 || 536 6 || 243 | 5 |) wee | 6 
1883 (bad)........... Sov | il || 266 10 || 333 6 || Ov 2 

ARKANSAS, 
1886 (fair)........... 792 | 16 || 293 (10 || S14 | 8 || BST |] KYW 
BED (ERIF).. ..cccccc- 468 | 12g 3°41 slg 2° Bt 61 2°31 ss 
1884 (bad). .. ...... "37 7 5°04 8 || 250 6 8°56 v 
Don ccceseess 2°15 7 3°58 8 3°U3 a | 2° ad 
TENNESSE. 

SS (fair)........... 708 | 16 328 7 526 12% ‘18 
RGR 3°08 54 12 182 5 . 253 1” 
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fe The words “bad,” “good” and “fair” following the years given 


above mean simply that the aggregate ciop for the year named was bad 
good or fair. 





Cotton Acreage and Stand 
in 1887, 

The foregoing figures and suggestions afford a very 
helpful guide for understanding present prospects and 
interpreting future weather conditions. They show 
where and why the last two crops failed, and where 
and why they succeeded. Add to that now the further 
data that the last full crop of cotton raised was in 1882, 
when the total reached 6,992,000 bales, and that since 
that year the planting has increased annually according to 
every authority, until according to our own figures it now 
reaches 19,466,730 acres, against 16,590,000 acres in 1882 
(or a growth of over 174 per cent)—adding these facts, the 
investigator has secured a most advantageous position 
from which to start his year’s observations and figuring. 
Of course such suggestions are not meant to encourage 
wild guessing now ; they are simply hints to help the 
buyer and seller in making a correct forecast as the season 
progresses. 

The investigations we have made have aiso this year 
been very full and complete, and as the crop is earlier 
than either of the last two, the results reached will be 
found to be much more conclusive than they were a year 
ago. In fact it will be remembered that in our report of 
June, 1886, we stated that the poor start and backward 
condition of the plant made a recital of the details much 
less positive than usually possible at this period. Asthe 
reverse is the position now, the following summary of the 
information received from our correspondents in each State 
will be found especially interesting and helpful. 


NorTH CAROLINA,—On the average the planting season was 
a little earlier than in 1886 in North Carolina, beginning in 
some sections as early as April 10 and finishing generally the 
first week of May, although in afew localities seeding was 
not finally completed until the middle of the month, All of 
our correspondents state that the seed came up well; in fact 
some say splendidly, others never better, and still others bet- 
ter than ever before. It is therefore pretty safe to conclude 
that the start was unusually satisfactory. Practically, no 
replanting was found to be necessary. While in the early 
spring the weather was a little cool, it was not sufficiently so 
to retard growth to any material extent; as a rule, therefore, 
the conditions have been very favorable and at the close of 
May the plant was growing finely. Stands range from good 
to perfect—some report best in years—and one correspondent 
states that at no time during the past ten years has there been 
as good prospects of a largely-increased cotton crop as now. 
In the main, fields were in excellent condition June 1, although 
grass is complained of in a few districts, owing to late rains, 
Acreage—Although in some sections of the State there has 
been a disposition to add tothe land under cotton, at other 
points the opposite has been the case, low prices and last sea- 
son’s poor yield having discouraged farmers. The Commis- 
sioner of Agriculture’s return tous states that the falling off in 
the whole State has been 15 per cent, but our correspondents do 
not at all confirm that figure. We cannot estimate the loss 
greater than 5 per cent as a maximum. Fe7t///zers of the 
home-made variety continue, as in former vears, to be more 
largely used, the commercial sorts showing a corresponding 
decrease. 

SouTH CAROLINA.—Planting began and was completed in 
this State in advance of 1886. Under the influence of favor- 
able weather the seed germinated very well—some reports say 
never better—and the plant made very satisfactory progress, 
Replanting was necessary to only an extremely limited extent, 
and that is reported as being the result not of unfavorable 
conditions, but of defective seed. In fact it is probable that 
in no year has there been as little replanting as in the present. 
Since growth began the weather has been almost uniformly 
favorable. Stands are reported as good to perfect, with the 
plant growing nicely and the fields well cultivated and clear 
of weeds and grass. Ac/eage—From some sections an addi- 
tion to the area under cotton is reported, but this is more than 
offset by the decrease at other points arising through a desire 
on the part of planters for more diversified crops. A careful 
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perusal of our returns leads us to place the falling off in the 
State at 2 percent. Fertilizers—From year to year home- 
made manures receive more attention, and the present season 
the increase has been quite marked. On the other hand, and 
in consequence, commercial fertilizers show a pretty decided 
decline. 

GEORGIA—The planting season, while about six days later 
than in an average year, was fully one week earlier than in 
1886. In some sections of Southern Georgia seed was put 
into the ground as early as March 20, but operations did not 
become active generally until about April 7, after which time 
rapid progress was made, so that planting had, as a rule, been 
completed before May 1. Germination was delayed in a few 
instances by dry weather; this is more particularly true of the 
lower portion of the State; but on the whole the seed came up 
well to very well. As in the Carolinas, less than the usual 
amount of replanting had to be done—in fact, none of conse- 
quence. Since growth began the weather, aside from being 
a little dry at times, has favored the development of the plant, 
stiff lands alone suffering through the lack of moisture. 
Stands—One correspondent reports the stand as tolerabiy 
good, and another says an average; with these exceptions, 
however, they range from good to excellent and best ever 
known. At the close of May, according to our returns, the 
plant was of good size generally, looked healthy and vigor- 
ous and was ina high state of cultivation, being unusually 
clear of weeds and grass. Acreage—In many districts there 
does not seem to have been any disposition to increase or de- 
crease the amount of land put in cotton, but in others a fair 
addition has been made, so that for the whole State we esti- 
mate the gain to have been about 2 per cent. Fertilizers—In 
Georgia, as elsewhere at the South, farmers are giving in- 
creased attention to home-made fertilizers, the result being a 
decreased use of the commercial sorts. 


FLORIDA.—In some districts of Florida farmers began seed- 
ing very early, but generally planting did not begin until 
March and was completed before the first of May. <A few of 
our correspondents in those sections where the seed was put in 
the ground very early say_that it came up poorly on account 
of the frosts, and that in consequence some replanting had to 
be done. At other points, however, and in the main, the seed 
came up well. Up to the first of May the conditions were 
said to be in a few localities rather‘unfavorable, but with those 
exceptions the weather was satisfactory, the growth healthy, 
and cultivation quite perfect. Stands are reported from very 
fair to excellent, with the fields, as stated, in very good order, 
with prospects above the average. Acreage has undergone 
some change this season, one of our reports stating that white 
people have almost ceased to plant cotton, while another states 
that more attention is being given to cereals. On the whole, 
therefore, we judge that there has been amoderate decrease— 
say 5 percent. Sertilizers are used to only a limited extent 
in Florida, but home-made sorts are receiving more attention. 

ALABAMA.—The planters in this State, like those in the 
States previously reviewed, were to a considerable extent able 
to get in their seed a little in advance of 1886. In other words, 
although there was no material difference in the time at which 
planting was begun, it was completed generally from a week 
to ten days earlier than last year. Most of our correspondents 
report that the seed came up well, but a few state that in con- 
sequence of dry weather in April and early May the start was 
rather poor. <A further result of the drought, in conjunction 
with cool nights, was that a small amount of replanting was 
necessary on stiff lands. The total portion replanted, how- 
ever, Was inconsiderable. Subsequent to the middle of May 
the conditions turned more favorable, rain falling’ where 
needed, and on the first of June the plant was in the main 
healthy and vigorous, witha deep tap root and growing nicely. 
Stands—As may be inferred from the above, notwithstanding 
the poor start ina few instances, a good stand has been se- 
cured, Our reports in fact range from good to very good and 
perfect. The tields are also unusually clear of weeds and 
grass, and as a rule in a very high state of cultivation. Acre- 
age—The teno- of the returns on this point is'that ‘there has 
been but little change in the area devoted to cotton ; taking the 
State asa whole. we estimate that there has been an average 
increase of, say lpercent. Fertilizers of the commercial sorts 


have been taken to about the same extent as last year, but in 

home-made manures a fair increase is to be noted. 
MIssissIprI.—Farmers were able to begin preparations for 

‘the new crop much earlier this year than last, and in some 








instances planting was commenced before the first of March 
For the whole State the season on the average was about two 
weeks ahead of 1886. To some extent, in the Mississippi Val- 
ley and at afew other points, the early spring was rather 
cool, and that, with a lack of moisture, made the early growth 
slow. With these exceptions, however, germination is 
reported from good to very good. A favorable feature the 
present season is that while in some districts a moderate 
amount of replanting was necessary in others none at all had 
to be done, and, compared to the whole area, the replanted 
portion was inconsiderable. Since the first of May the 
weather has been quite favorable, rain having fallen where 
needed, and the warm nights have caused cotton to grow off 
well, the plant being larger and healthier than for some years 
at this season. Stands secured range from good to excellent, 
averaging for the State very good, with the fields, according to 
our reports, in splendid condition, being well worked and clear 
of weeds and grass. Acreage—In the hills and on uplands 
cotton culture has been abandoned to a moderate extent in 
favor of grass and stock, but this is more than offset by addi- 
tions to the area in the more productive sections, the average 
increase for the State being about 3 per cent, Fertilizers are 
very little used in Mississippi, but home-made manures are 
yearly receiving more attention. 

LovUISIANA,—Reports from this State indicate that all through 
January, February, March and April the weather was favor- 
able for preparing the ground, and as a consequence planting 
was in advance of a year ago. In some sections seeding began 
as early as the middle of March and became general about the 
20th, and was finally completed by May 1. The seed came up 
well, though reported in some instances slowly, on account of 
dry weather and cool nights during April. Since early in May 
the conditions have been very satisfactory, and lost ground 
has as a rule been completely recovered. A very limited 
amount of replanting was required, owimg to the drought. 
Stands secured ranged from good to very good, and consider- 
ably better than last year. Fields are in quite good condition, 
there being some weeds on account of late rains, but not more 
than a few days good work will conquer. Acreage—Our 
returns indicate that there has been an increase in acreage of 
about 3 per cent. Fertilizers—We have to report a small 
increase in the use of fertilizers, both commercial and home- 
made. The total amount of all kinds used in the State is, 
however, small. 

ARKANSAS.—Planting began somewhat earlier than in 1886, 
and was finished generally the first week in May, or from 
seven to ten days ahead of last year. Owing to a dry spell in 
some sections the seed were in the ground ten days longer than 
usual before coming up or making much of a show, but after 
rain fell they started quickly, in fact some say better than 
usual. The above applies more particularly to the Central 
and Western portions of the State, for at some points on the 
River and in Southern Arkansas germination is stated to have 
been poor in consequence of too low temperature. These par~ 
tially adverse influences rendered a moderate amount of 
replanting necessary. Since the middle of May the weather 
has turned more favorable, needed rains have fallen, and with 
higher temperatare the plant has made good growth. Stands 
—One correspondent reports the stand as not good, but our 
other returns range from good to magnificent. At the close 
of May some sections report that the fields were not clean, 
owing to the late rains, but farmers were rapidly getting the 
best of the weeds and grass. Acreage—There has been the 
usual disposition to add to the cotton area this year as in 
former years, and for the present season we estimate the 
increase at about 5 per cent. Fertilizers, as is pretty well 
known, are but little used in Arkansas, but more attention is 
given each year to home-made manures. 

TENNESSEE.—There was no material difference in the plant- 
ing season this and last year, except that a few farmers began 
work a little earlier; but for the whole State the finish was 
at about the same date as in 1886, As a rule the seed 
germinated very well, and under the influence of generally 
favorable conditions made good progress toward development. 
There were, however, some complaints that lack of moisture 
and somewhat low temperature checked, growth, but on the 
whole the weather has been quite satisfactory, particularly so 
of late. Only a small amount of replanting was required. 
The Stand secured ranged from good to splendid, and the 
present condition of the plant is excellent—one correspondent 
says better than ever before. The fields are stated to be clear 
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of weeds and grass and very well worked. The Acreage has 
been increased in some districts and decreased in others, but 
for the State there has been an increase of about 3 per cent. 
Fertilizers are very little used in Tennessee, but the home- 
made sorts shows a small increase this year. 


Texas.—Although at some points in Texas planting began a 
little earlier than in 1886, the season in general was later than 
last year. The first planted seed in many sections lay appar- 
ently dormant in the ground on account of drought, but since 
the rains it has come up well everywhere, very little replant” 
ing being required. In North Texas, owing to the failure of 
oats and partial failure of wheat, some land has been replanted 
in cotton. Stands are reported good everywhere, ‘and on 
June 1 the fields were in general clear of weeds and grass. 
Telegraphic returns from our various Texas correspondents 
subsequent to the first of June indicate a continuation of very 
favorable weather, so that altogether the crop prospect is at 
present excellent, and the plant in a much healthier and more 
promising condition than a yearago. Acreage—The reports 
from our correspondents under this head are all of the same 
tenor; some put the increase as low as five per cent, while 
others say fifty per cent. For the whole State we estimate 
the addition to the area in cotton to have been 7 per cent. 
Fertilizers.—Very little attention is paid to fertilizers in 
Texas. 


The foregoing details are necessarily brief, but suffi- 
ciently elaborated, we think, to convey a pretty clear idea 
of the situation about June Ist in each of the cotton States. 
We have, however, prepared our usual statement of 
rainfall and thermometer as a confirmation of these 
results, and it will be found in our cotton report on another 
page. 

The facts given furnish sufficient data from which 
to draw intelligent conclusions upon the points covered by 
this report. 


CONCLUSIONS. 
They may be briefly stated as follows : 


First—As affecting acreage, we must repeat what we 
have so often said on previous occasions, that our results 


are not claimed to be accurate ; they are simply the closest. 


approximations we can reach,—except we may have erred 
while attempting in every case not to over-estimate the 
amount of land under cotton. But the year’s increase is 
not the most important fact in the present acreage prob- 
lem, as we have already shown. The South has raised now 
four partial crops, so that to get at comparative capacity 
one does not look so much at what has been added this 
spring as what has been added since the last year of 
plenty. 

The tendency to increase acreage is mainly apparent the 
present season in the Southwestern States. To be sure 
Georgia and Alabama show a slight growth ; but other 
than that, all along the Atlantic there is a loss instead of 
a gain. From Mississippi westward there is an increase 
everywhere. This is not large in any State except in Texas 
and Arkansas, but it is a natural expansion, due in the latter 
two States in part to new settlements, and in all of the 
States named to an inevitable tendency in the more pro 
ductive sections of the South, where less expense is con- 
nected with cultivation, to enlarge cotton planting ; and 
this we should imagine would be more marked when, as at 
present, we are passing through a prosperous period, dis- 
tinguished by the expansion of all other industries. For this 
reason it is perhaps presumable that estimates made up as 
ours have been are under-estimates. In North and South 
Carolina the falling off is probably due to a desire to 
diversify production, this desire being prompted perhaps, 
or at least stimulated, by the fact that both of those States 
had the discouragement of a poor yield in 1886 to fight 
against. The changes from last year as we make them 
up for each State have been as follows : 





, tory than it was a year ago. 




















(VoL, XLIV, 
Estimated for 1887. 
STATES. Acreage, 

1886. Acres, — 

Increase. | Decrease, 1887. 
North Carolina ......... 1,082,000; .......... 5 per cent.) 1,027,900 
South Carolina... ...... 1,670,000} .......... 2 per cent.| 1,636,600 
I rene 3,006,000; 2 percent. | ........ 3,066,120 
Pt tocncane ennasada 284,000) .......... |5 per cent 269,800 
PR cncndatdooeseus 2,924,000; lL percent. | ........ 2,953,240 
Mississippi .... ......... 2,615,000; 3 percent. | ........ 2,693,450 
Louisiana. .........--.6- 1,015,000; 3 percent. | ........ 1,045,450 
i cndseee ébedamenes 4,011,000; 7 percent. | ........ 4,291,770 
Arkansas.... ........-.- 1,344,000; 5 percent. | ........ 1,411,200 
Tennessee ............-- 940,000) 3 percent. | ........ 968,200 
Other States & Ters.*... DT, ‘Geiedeeies | eaaneeih 103,000 
SS ae ie: 18,994,000/2:49percent.! ........ 19,466,730 








*The area under cotton in the Indian Territory is increasing, but 
in the “Other States,” which produce little cotton, the tendency is 
to plant less; altogether the amount is small, and we leave the figures 
unchanged. 

This shows a net increase over 1886 of 2:49 per cent, 


bringing up the total to 19,466,730 acres. We add the 
acreage for previous years for comparison. 
COTTON ACREAGE FOR THE YEARS NAMED—(000s omitted). 





























States. 1886-87|1885-86 1884-85 '1883-84/1882-83 1881-82 

North Carolina...... 1,082} 1,093] 1,072) 1,072) 1,041 1,096 
South Carolina...... 1,670} 1,704] 1,687) 1,654) 1,606 1,656 
Georgia.............. 3,006} 3,067) 3,007) 2,977) 2,835) 2,984 
DRIER .cccccceeccees 284, 284) 278) 270| 265, 268 
Alabama............. 2,924] 2,984) 2,897; 2,813 2,679 2,762 
Mississippi.......... 2,615| 2,564) 2,489 2,440 2,346 2,394 
Louisiana............ 1,015 995 921 940 904 922 
chien conte 4,011; 3,680} 3,257) 3,102) 2,820 2,564 
Arkansas ..........-. 1,344) 1,305} 1,231! 1,184 1,117, 1,176 
Tennessee ........... 940 931 895 886 869 924 
All others............ | 103! 103; 100) 111° «108 #8 105 
Total acreage....| 18,994) 18,710] 17,834) 17,449 16,590] 16,851 
Total production....} 6,440} 6,55:| 5,€69) 5,714 6,992) 5,436 
Increase in acreage. .|1°52 p.o}4°91 p.c 2°21p.c. 5°18 p.c *1'55p.c 4°51 p.c 
Incr’se in production,*1°68pc|15°54 pc |*0°79 pe|*18°3 pe 28°6 p.c,*17°5 pe 
Product per acre,lbs.| 154 160 144) 149 194 144 











* Decrease. 

Second—With regard to the maturity, cultivation and 
condition of the plant, the conclusions reached are as fol- 
lows: 

(1) As to Maturity, though the crop as a whole cannot 
be called an early one judging from its start, yet it is 
earlier than last year’s crop, and its development since it 
began to grow has been very rapid, blooms being reported 
to us the last of May even in parts of Georgia. This com 
parison with 1886 needs, perhaps, a little qualification, for 
in its entirety it may be said to apply chiefly to the Atlantic 
States, since a year ago those states were the most back- 
ward; and yet there is no doubt that the plant has come 
forward marvelously well recently, and if the surroundings 
continue as favorable during coming weeks and months 
the picking must begin early rather than late almost every 
where. We would then as to maturity class the crop. 
though more advanced than last year’s growth, neither a 
late nor an early one, but a good medium one. 

(2) Cultivation hag met with no material hindrance up 
to the first of June. Of course the rains which made the 
cotton grow made the weeds grow also, and labor has 
had to be active in following closely the job of keep- 
ing the grassdown. But the fields were in good con- 
dition before it began to rain, and as a general thing the 
rains have given time for the farmers to keep well up in 
their work ; hence it may be said in general terms it is 
not often that the situation in this particular is so satis- 
factory. There are of course limited exceptions, where it 
is claimed weeds are getting troublesome ; but even those 
cases are few in number and limited in extent, and we 
have no evidence whatever that any permanent harm has 
been done as yet. 

(3) Condition of the plant, as may be gathered from 
what has been said, was on June lst much more satisfac- 
In fact for several years we 


do not think we have been able to report the plant in the 
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whole cotton section so favorably situated at that date. 
Two years ago it was well conditioned in Georgia, and 
in a good part of South and North Carolina, but in 
most other sections the outlook was not favorable ; again, 
last year Texas, Arkansas and Tennessee we reported “in 
fine condition,” but elsewhere we had to state that the 
situation was so unpromising that the “June weather 
‘and development was a more important element than 
“is often the case.” Now, however, all the States send 
up good accounts. 

For the purpose of enabling the reader the more readily 
to compare the early weather conditions with previous 
seasons. we have prepared the following : 


1884. Spring was late, but in the Atlantic States no more backward 
than ayear ago. Early progress was, however, slow every- 
where, and cold weather made re-planting necessary in many 
cases. Still, the surroundings the first of June were bettsr 
than a year ago in the Atlantic States and in Alabama; but ia 
the remainder of the Gulf States and in the Mississippi Valley 
both rains and floods prevented work, and over a considerable 
area made re-planting necessary. Since the last week in May 
the Southwestern conditions have improved, and opened u 
the possibilities of a good season there; but drought woul 
prove a severe trial in those sections. 

1885. Planting began somewhat later than in the previous season, but 
progressed rapidly. In many sections the early developmen 
was rather slow, but in general the seed came up well, and 
until the latter part of May made rapid growth. At that date 
heavy rains set in and stopped work; and though June opened 
with an improvement in this particular, yet in very many sec- 
tions June was rainy. 

1886, Farm work opened late in 1886,—later than in 1885. And after 
it began, the development of the plant was as a rule (on account 
of cold and rain) slow in all States except in Texas, Tennessee 
and Arkansas, where it did better; dry weather, however, in 
May in Texas, and to a less extent in other States, caused 
anxiety. For these various reasons the plant was in general 
more backward than in 1885 on the first of June, except in the 
States named. 

1887. Planting began somewhat in advance of 1886, and, except in 
Texas, was completed at an earlier date. Early develop- 
ment was retarded at a few points by dry and cool weather, 
but the seed came up very well in almost all localities. Since 
the opening of May the plant has made rapid progress under 
the stimulus of favorabie weather, and on Junel the fields 
were, a8 a rule, well cultivated and clean. Our telegraphic 
advices since June 1 note a continuation of satisfactory con 
ditions. 


With such early conditions, the stand and later history 
of each year may be briefly stated as follows. 





ae! Stand. | July to Sept. | Sept. to Dec. | Year’s results. 
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THE PUBLIC DEBT QUESTION. 


To the Editor of the Chronicle. 

Deak SiR:—In your editorial in the FINANCIAL CHRONICLE 
of to-day upon ‘‘Public Debt Payment,” you refer toa propo- 
sition of mine upon this subject, but the facts, as stated by 
you, do not give a correct statement of the plan I proposed. 
Its object was the ‘‘Reduction of the Surplus,” instead of the 
payment of the debt, and it was first advocated by me in my 
report as Comptroller of the Currency for 1882. In substance 

he proposed plan is as follows, 

It provides for the refunding of the 4 per cent bonds 
amounting to about 738 millions, into two-and-a-half per 
cents, in all respects precisely like the fours, except in the 
rate of interest, the Government offering to the holders of the 
fours the inducement to exchange the old bonds for the new 
by paying in advance the difference in interest between two- 
and-a-half per cent and four per cent as calculated by the 
Actuary of the Treasury Department. According to this cal- 
culation, the holder of $100,000 of four per cent bonds would 
receive new two-and-a-halfs, maturing at the same date as 
the fours, and in addition $23,552 cash, if the rate of interest 
upon the interest advanced by the Government is cast at two- 
and-a-half per cent, or at a little above the borrowing power 
of the Government. If the rate of interest is cast at four 
per cent, the holder of $100,000 of bonds would receive new 
two-and-a-half per cents and $20,583 cash. 

Holders of the four per cents, including officers of banks 
and trust companies and other corporations, have expressed 
the opinion that if such an offer was made the four per cents 
would be readily returned to the Government, either for con- 
version or for reduction in the rate of interest. Private indi- 
viduals who are satisfied with a small income hold Govern- 
ment bonds for the purpose of avoiding taxation; national 
banks hold them as security for circulating notes and for 
Government deposits; savings banks and trust companies 
hold them as a reserve and because they are not subject to 
taxation ; and insurance companies and other corporations 
are required by law to deposit them with State authorities. 
It is evident that a bond having a low rate of interest, payable 
at the same time as the fours, could be used equally well for 
any or all of these purposes. 

Senator Aldrich had a bill pending in the Senate which pro- 
vided that the two-and-one-half per centum bonds therein 
authorized to be issued in exchange for four per centum 
bonds, should not be called in and paid so long as any bonds 
of the United States theretofore issued, bearing a higher rate 
of interest, were outstanding and uncalled; and further it 
provided that the last of such bonds should be first called in, 
and that order of payment followed until all of such bonds had 
been paid. The bill also authorized the issue of circulation of 
National banks up to the par value of the two-and-a-halfs: 
Such legislation would immediately enhance the value of the 
two-and-a-halfs, and the holders of the fours, particularly the 
National banks, who now hold about 12914 millions of them, 
would hasten to make the exchange in order to obtain the 
earliest numbers of the new bonds, for the same reason that 
similar exchanges were promptly made for the three-and-a 
half, and subsequently for the threes at the time those bonds 
were issued, 

The new two-and-a-halfs could also be made more valuable, 
and the proposed exchange rendered certain, by extending 
the date of the maturity of a portion of the new bonds toa 
date subsequent to July 1, 1907, when the whole 738 millions 
of fours mature. The Government cannot, of course, at that 
time pay the whole amount, and would have to extend the 
time of payment, reducing the rate, as it did at the date of 
the maturity of the five and six per cents on July 1, 1881, 
when 579 millions of bonds were extended or continued at the 
rate of three and a half per cent; or, as it did two years sub- 
sequently, on July 1, 1883, when more than 300 millions of 
three-and-a-halfs were continued at the rate of three per cent, 

If the date of the payment of the new two-and-a-halfs to 
be issued be postponed, at the same rate of interest, beyond 
the maturity of the present fours, and made payable in instal- 
ments of 100 millions, annually during each year succeeding 
July 1, 1907, until the whole amount is paid, the last payment 
of 100 millions would be July 1, 1913, leaving 37 millions to 
be paid the following July. Or, if the annual payments were 
fixed at 80 millions, then the final payment of 87 millions 
would be in the year 1917, ten years after the maturity of the 
present bonds, This would make the new two-and-a-half pe 
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cents exceedingly desirable to all holders of United State, 
bonds, and particularly to that large class who desire the 
longest bonds. The holders of the four per cents first pre_ 


‘senting their bonds for exchange would receive the new two- 


and-a-halfs having the longest time to run, and there is no 
doubt there would be a brisk competition among holders to 


obtain the longest bonds. 


If the Government would also offer to the holders of the 


fours the inducements which are outlined above it may not 


only refund all of these bonds into the two-and-a-halfs—the 
lowest rate of interest of any government—but may at the 
same time receive four per cent interest upon the interest 
which it pays in advance to these bondholders. In other 


words, it may successfully reduce its surplus and complete the 
whole transaction by offering for every $100,000 of the fours 
the same amount of two-and-one-halfs and $20,583 cash. 


According to the calculation of the Government Actuary, 
the just and equitable amount to be paid to the holders in 
advance as interest upon the 738 millions of fours for an 
exchange of such bonds for two-and-a-half per cents, is 
$173,810,000 in cash. 

With the additional inducement of an extension of the date 


of maturity of the new two-and-a-half per cents, there is no 


.doubt that the whole transaction could be consummated by 
offering to the holders of the fours in the aggregate $151,903,000, 
thus affecting a gain to the Government in the whole transac- 
tion of $21.907,000, and at the same time providing an outlet 
for the surplus during the next two years of $151,903,000, 
according to the Actuary’s calculation. 

This plan for refunding the last loan of the Government, if 


the proper legislation can be obtained, is perfectly feasible, 
and can be readily carried out, and would surpass even the 


brilliant transactions of Secretary Sherman, when these very 
bonds, the four per cents, were issued in the year of the 
resumption of specie payments—1879. 

The proposed plan will be of advantage to the bondholder, 
and, owing to the existing circumstances, still more advan- 
tageous to the Government. It provides for the reduction of 
the surplus as rapidly as the state of the Treasury will warrant, 


_and will give ample time for both parties to mature a bill for 


a just and permanent reduction of the customs duties. 
The present holders of the fours, as you say, can readily 


‘realize the money upon their bonds if they desire to doso 


by selling them at the present high premium. That is true, 
but the present holders of United States bonds as a rule do 
wot desire t» convert the principal of their bonds into 
money, and under the plan proposed the principal of the 
bonds will not mature until the date of the payment of the 
present four per cents; in fact, the date of the payment of a 
considerable portion of the new bonds would be extended 
after 1907 for a series of years, for the reason that the Gov- 
ernment will be unable to pay the whole amount of 730 
millions of bonds on the date of maturity. 

Another fact which has an important bearing on this 


proposition is that by a close calculation it is found that if 


the present four per cents are worth 129 in the market, the 
new two-and-a-halfs would be worth certainly not less than 
1084 in the same market. JOHN JAY KNOX. 





WEEKLY EARNINGS. 


For the first week in June ten roads (all that have yet 
reported) show i again of 15°23 per cent. 
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| { 
lst week of June. _ 1887. | 1886. | Increase. | Decrease. 
§ $ $ 
Buffalo N. Y. & Phila .... 48,000. es 5,800 
Chicago & Atlantic. ......| 33,596, 28 644 a eéacetes 
_ Chicago Mil & St. Paul..’ 512,000 465,745 46255 reswndbe 
Cincinnati Ham. & Day..' 58,887) 51,616 TemeEs.  eecccecs 
Denver & Kio Grande....) 137,869) 128.166 PEE atdocses 
lla ARE | 79,051, 72,171) | area 
- Milwaukee L. 8. & West _ 83.856) 51,100} 32736) 2222777 
N. Y. City & Northern ...: 11,225 RRetees | :. ‘voasnes 129 
Norfolk & Western....--.. $5,452 43,452. SE er 
- §t. Paul & Duluth...... ..| 89,046] 35,540! 3.506 : 
Total (10 roads)...... 1,034,982 941,588 149,323! 5,929 
. Net increase (15°23 p.e.) ! | 143.294 





—~ en, 


The final statement t for the fourth week of May COVers 


sixty-one roads, and the increase reaches | over 29 per cen‘, 




















} 
Ath weck of May. maf 1887. __ 1886. | Increase. | Dec .ase, 
“Sa Be Se a + 
Prev'ly rep’ted (14 roads) 1,823,645) 1,542, 394, 283,155 1,904 
Atlantic & Pacific... ‘ O8,339 32,075) | | eee 
. Buffalo N. Y. & Phils - oss] 66.100 69,500) isda bet 3,400 
Buffalo Roeh. «& Pittsb.. 54,764) 94.514) 30. 250. aminuts 
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4th week of May. 1887. 1886. Increase. | Decrease. 
$ $ 
Cairo Vincennes & Chic.. 18,169 16,4501 * 668 : 

California Soutbern...... 29,238 12,492 16,746 cartons ‘ 
Canadian Pacitic......... 302,009/ 271,000) 31,000) 9 1127777" 
Chicago & East. Illinois.. 40,966) 35,98 4 4,978 ah alae 
Chicago St. L. & Pitts....) 142,304) 119,527 yy | eRe vane 
Chicago & West Mich....| 34.715 34.173 eS ae we 
Cincinnati Ham. & Day.. 85,907;  — 65,~95 IOOED ~ b.decee : 
Cin. Ind. St. L. & Chie . 69,804, 59.09%} 10.706) 11.7777" 
Cin. N. O. & Texas Pac... 95,595, 57,485 i. ee eee at 2 
Alabama Great 8o.. ... 41,840, 22,409 oS | Fewaoe 
New Orleans & N. E.... 20,520) 16,456 eee 
Vicksburg & Meridian.. 12,135. 11,739 396 cheens 
Vicksburg Shrev. & Pac. 13,137) 10,429 2,708 Aa. ii 
Cincinnati Rica. & Ft. W. 10,206: 8.480 5 FiRRIereenaptpaats 7 
‘ incinpati Wash. & Bait.. 91,627 46,541 ee 
Cleveland Akron & Col... 14,300, 13,526 ek amie: 
Yol. & Cin. Midland...... 6.933) ee” eee | 1,396 
Det. Lansing & Northern. | 32,771) 31,315 1,456, yaoodeea ; 
Flint & Pere Marquette. . 71,985) 56,254 EE” | tinted 
Florida R’way & Nay. Co. 24,652 17,635 Te --eanom 
Ft. Worth & Deny. City.. 12,191. 839 SN  egecona . 
Grand Rapids & Ind. .... 60,291. 48,449 oe SS Rees . 
Grand Trunk of Canada.. 333,799 315,818 1 Nie lac 
Houston & Texas Cent... 40,038 37,375 ”- eedbenedn 
Ind. Bloom. & Western.. 04,749 55 289 dodetdsal o40 
Lake Erie & Western..... 44,847. 38,283 a 
Louisv. Evansy. & St. L..! 20,368 18.524 = ee sreeits 
Louisville & Nashville....| 390,100) 288,019} 102,081! 1... 
Louisville N. Alb. & Chie. 7 59,866 39,412 ee 

Marquette Hough. & On. | 39,627, Raa .. aasseua 1,42 
Mexican Central......... | 135,310, 96,988 D:.  wadnones 
Mexican Nat. (So. Div.)..' 32,313) 30,567 See 
Milwaukee & Northern. 23,664 15,660) : iiawide 
Minnesota & Northwest... 32,620 11,916 KC ais 
N. Y. Ontario & Western. 40,468 33,116 6 age 
St. L. Alt. & T. H. (M. L.) 31,70: i er ae 768 
St. Louis Ark. & Texas... 45,495, 34,961) een 
Tol. Ann Arbor & No Mich 10,436, 7,935, 2,900 eenecase 
Toledo & Ohio Central ... 23,177; 8 eet ae 76 
Wabash Western..... 173,035; 139,404 33 ost alibi igia 
Wheeling & Lake Erie...., 1¥,024\ 14.248 SE Soneniss 
Wisconsin Central........ | 61844] 461463 w3si) 7 
Minn. St. Croix & Wis..! 12.787) 7,013 Al, qayeneree 
Wisconsin & Minnesota 23,306 5,279 18,027) osttiebe 
Total (61 roads)...... 3,841,785) 2,973,991] 878,2 201! 1 10,407 
Net increase (29°15 p.ct.)i —« canceceel = sn awn n ee ea 











MonetaryiConumercial EZ uglishNews 
[From our own correspondent. } 
LONDON, Saturday, May 28, 1887. 

The past week has been a comparatively uneventful one. 
Some slight increase in Stock Exchange speculation has been 
observed, and the issue of new companies partaking more or 
less of a speculative nature has continued; but in real commer- 
cial transactions nothing fresh has occurred. There has, per- 
haps, been a slightly better inquiry for iron, but quietness is 
still the characteristic of the woolen and cloth industries. 

It is well for the future of trade that the value of raw mate- 
rial has not been extensively manipulated. As it is, the 
revival of business in cotton goods has been, to a certain 
extent at least, checked by the speculative corner in cotton at 
Liverpool, The Manchester Cotton Spinners’ Association are, 
in consequence of this, considering the advisability of running 
short time, since they maintain that at the present value of 
raw material and the low prices current for yarns and cloth, 
the latter can only be manufactured at a loss. The price of 
cotton is anything but high, but unless the value of the manu. 
factured article can be enhanced, the endeavors to force up 
the price of the raw material will be defeated by the curtail- 
ment of consumption. 

Stout obstacles to improvement in trade still exist, not the 
least important amongst which are the uncertainty respecting 
the political future and the lateness of the season, We may, 
however, satisfy ourselves that trade is moving, though the 
progress is very slow. Atthe same time it is extraordinary that 
the commercial demand for money does not expand; the rate 
for discounting three months’ bills cannot be maintained even 
at 1 per cent, whilst short loans are granted at figures which 
are quite nominal. It is hard to reconcile this difficulty of 
finding employment for money with symptoms of improving 
trade disclosed in other quarters, namely, the increased rail- 
way traffic and the heavier returns published by the Bankers’ 
Clearing House. However, though available balances are 
heavier now than they were a year ago, the margin is not so 
wide but thata moderate and sustained increase on the de- 
mand would soon bring about a close assimilation, and appre- 
ciably influence discount quotations, 

Money has remained very quiet and easy, with an abund- 
ance of capital lving idle. The empioyment offering does not 
increase. At the fortnightly Stock Exchange settlement, just 
completed, the demand for loans fell far below the capital avail- 
able; somuch so that the banks readily lent to the House at the 

rate of 11g and 1°, per cent perannum for thefortnight. Short 
loans can “still be had at 144, and occasionally as low as 14, per 
cent, and the discount rate for three months’ bills was weak, 
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even at % tolper cent. The Bank of England weekly re- 
turn shows no important changes, but the variations indicate 
a further accession of strength. The reserve has gained 
£241,980, of which £207, 345 is on account of increased bullion 
and £34,635 due to decreased note circulation. Of the in- 
crease in bullion about £150,000 was returned from general 
circulation. The aggregate deposits held are about £247,000 
more than last week, whilst other securities have decreased 
£136,360. The amount of the reserve is now £14,886,900 and 
the stock of bullion £23,669,000, the gain in each case over 
last year, when the Bank rate was 3 per cent, being about 
£4.000,000. The proportion of reserve to liabilities is now 
47'54 per cent, against 47°16 per cent last week. 

The following return shows the position of the Bank of 
England, the bank rate of discount, the price of consols, &c., 
compared with the past three years: 


























| 1887. 1886. | 1885, 1884, 

Circulation, exciuding 7-day and, £ £ | £ £ 

ins. tit nnd eebseoonnnneta | 24,532,270) 24,434,110) 24,223,365) 25,836,050 
IOI, nnn ccoccenecceseeosse 4.954.803) 6.541.827; 7.519,089| 9,086,240 
a: on Genadéseeoeenedsoes 26,110,343) 22,618,612) 27,921,055! 23,180,654 
Government securities.............. 15.420.835! 14.833.498| 14,097,134) 12,689.977 
Other securities. ........ccececsecees: 18,665.920, 21,210,556 pninecn ren 21,812,326 
Reserve of notes and cvin.......... 14,884,908, 10,088,054) 18,368,515) 15,552,016 
Cate and STOR. ... .ccacces encccss 23,669,178) 19,672,164) 26,841,880 25,138,966 
Reserve to liabilities... ........... 47°54 p.c.) 373g p.c¢,.) 515¢ p.c. 48 p.c* 
Se ce 2 p.c. 8 p.c. Z2p.c.| 2g p.c’ 
A iets anand sa diieneeanesiin 1037-16 102 10014) 101% 
Clearing-House return.............. 86,783,000! 86,109,000] 75,645,000, 95,480,000 





Messrs. Pixley & Abell write as follows on the state of the 
bullion market. 


Gold is still in demand for Germany. The Bank of England pur- 
chased during the week £96,000 and sold £50,000. The arrivals are 
£32,0(0 from Buenos Ayres, £165,C00 from Australia and China, 
£3,500 from Madras, £2,(00 from the Cape and £26,000 from 
Central America; total, £228,500. 

Silver.—With weakening exch«nges, the price gradually declined 
until 43%d. was touched vesterday. With slightly firmer exchange, 
and a scantily supplied market, we to-day quote 43 9-16d. £21,000 has 
been received from Chile and £52,000 trom New York; total, 273,000. 
The Khedive has taken £57,500 to Bombay. 
again nominal in the absence of supplies. 


Tenders for £2,000,000 Treasury bills are to be received by 
the Bank of England on June 3. This is £406,000 less than 
the sum maturing—£1,860,000 having been placed in March 
last in three months’ bills, at an average of £2 19s. 0°25d, and 
£546,000 in December last in six months’ bills at an average of 
£2 17s. 1 3-16d. 

Vienna advices notify the completion of the arrangements 
for the issue of a Bulgarian loan of 20,000,000 franes at 6 per 
cent interest, the issue price being 90 per cent. 

Messrs. J. 8S. Morgan & Co., having acquired by purchase 

2,370,000 five per cent debenture stock and £500,000 five per 
cent preference shares, of £20 each, fof the*Argentine Great 
Western Railway Co., Limited, are now offering them to the 
public at 964g per cent for the debentures and £19 for each 
£20 share, 

Stock Exchange and financial circles have been rather exer. 
cised of late by the endeavors to rehabilitate the credit of 
certain Central and South American States, which has been 
at a very low ebb for a very long time. The first reports were 
regarding Honduras, but they seem to have been premature, 
and, for the moment at least, have been allowed to fall into 


Mexican dollars are 


abeyance. During the past day or two, however, we 
have been treated to a variety of rumors respect- 
ing Peruvian affairs which promise to bear fruit 


of some description. It is now stated that a contract has 
been signed by the bondholders’ committee and the special 
commissioners of the Government for the re-arrangement of 
the debt: on what basis has yet to be discovered. It is also 
reported that the Government are going to transfer the rail- 
ways to the bondholders, and that the bondholders are to 
have the concessions for new lines. There is talk too of 
privileges to work mines and petroleum deposits and export 
guano. However, so far, with nothing tangible to go upon, 
the affair may be considered to be more or less in wubibus; 
but to carry out the arrangements it is hinted that another 
loan will be required. The amount is placed at £2,000,000 
and Messrs. Baring Bros. are mentioned in connection with it, 
with what amount of truth remains to be seen. 

Peru has been a defaulter for some 12 years, and it will 
require very strong backing to place another loan on this 
market. The nominal amount of the loans quoted here is 
about £32,000,000, about two-thirds being in 5 per cents and 


the balance in 6 percents; butit isunderstood that large parcels 
of the stock are held on the Continent, especially in Holland. 
The present is certainly a favorable opportunity to raise fresh 





funds if only honest dealing in the future can be guaranteed. 
There is unquestionably a more speculative feeling abroad, 
which is fostered by a superabundance of money; but those 
who were unfortunately interested in Peruvian securities 
when they were in the “fifties” and ‘‘ sixties” may be excused 
if they look askance when requests are made for additional 
loans, 

The grain trade continues to be characterized by firmness, 
Wheat has not only fully maintained the late advance, but 
has occasionally scored a further rise of 6d. per quarter. The 
American speculation is the main cause of the improvement, 
but the lateness of the season also materially assists in sup- 
porting the market, notwithstanding that the general appear- 
ance of the crops is satisfactory. However, the possible effects 
of a late harvest may now be said to be in a measure dis- 
counted, and should the speculative movement collapse a 
general unsettlement of prices may be looked for. 

The Revenue and Agricultural Department of the Govern- 
ment of India have issued the following report, dated Simla, 
April 27th, 1887, on the estimated outturn of the wheat crop 
in the lower provinces of Bengal for the season of 1886-7: 

The cultivation of wheat on a large scale is in the lower 
provinces confined to the Patna and Shahabad districts of the 
Patna division, and to the Bhagulpore and Monghyr districts 
of the Bhagulpore division. 

Excessive rain during September and October last made it 
impossible to prepare land for wheat in due time, and the crop 
has, moreover, suffered from rust brought on by heavy rains 
in January. On the whole it may be said that the area sown 
was less than the normal and the outturn will be about three- 
fourths of the average. } 

These estimates are based on reports which district officers 
received from European indigo planters, managers of wards, 
and Government estates, selected zemindars and others. 
These reports were forwarded to this oftice with district 
officers’ criticisms and remarks. The estimates have no claim 
to statistical accuracy, but district officers and the selected 
reporters have taken muchi{trouble in the preparation of them, 
and they are on the whole believed to be fairly trustworthy. 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London 
are reported by cable as follows forthe week ending June 10: 























| : 
London. | Sat. ; Mon. | Tues. , Wed. | Thurs.| Fri. 
Bilver, peros......00.4.| 44 | 43156) 43% | 433;4 | 433g | 43314 
Consois for money.. .... LO234g (LOZ g LOLI 4, TOL 6 101% 4 [LOLI ig 
Consols for account.....|1023;g (1021;g {101% (LOLI 6 101% {LOLs 
Frch rentes(in Paris) frj82°05 81°95 (82°02 8195 ($192 19/82°00 
UO. 8. 4%ee of 1891.......:112%4 [112% [112% [112% [11238 [112% 

. 8. 48 of 1907.........)1325 [132% [132% (1325 [15258 (13213 
Canadian Pacifie.......| 63% | 62% | 62)8 | GO% | Gls | 624% 
Chic. Mil. & St. Paul....| 957% 95 G44 93 lg 93% 94% 
Erie, common steck....| 35 347% | 247 3373 | 3448 | 3444 
(liinois Central.........|140!9 (14034 [140% /140 [159 13933 
Ponnsylvania..........| 5773 | 57% | 57%3 | 56% | 56% | 5% 
Philadelphia & Reading| 26% | 26% | 26% | 26% | 2644 | 265% 
New York Central.... .. ll6é42 (116% (116% /116 116 116% 

















Commercial anid Pliscellanucows Hews 


IMPORTS AND EXPORTS FOR THE WEEK,—The imports of last 
week, compared with those of the preceding week, show an 
increase in both dry goods and general merchandise, 
The total imports were $8,430,645, against $7,149,007 the pre- 
ceding week and $11,423 543 two weeks previous, The exports 
for the week ended June 7 amounted to $5,764,222, against 
$5,743,018, last week and $5,745,155 two weeks previous, The 
following are the imports at New York for the week ending 
for dry goods) June 2, and for the week ending (for gen- 
eral merchandise) June 3; also totals since the beginning of 
the first week in January: 

FORSIGN IMPORTS AT NEW YORE. 























For Week. 1884. 1885. 1886. | 1887. 
Dry Goods......| 81,588,567} $1,194,943} $1,297,034 $1,687,110 
Gen’] mer’dise. . 6,384,800 5,80 844 5,136,115) 6,743,535 

Total........| $7,974,367| $7,075,787 $6,483,149) $2,430,645 
Since Jan. 1, 

Sey Goods... . $50,790,771} $42,172,425] #50,552,98: $53,485,907 
Gen’l mer’dise..| 140,355,025; 117,850,109 134,913,769. 146,829,733 
Total 22 weeke.|8191,145,796|$160,028,534| #185,466,750, $200,315,640 

















In our report of the dry goods trade will be found the im- 
ports of dry goods for one week later. : 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending June 7, 1887, and from January 1 to date: 

EXPORTS FROM NEW YORK FOR THK WEEK. 




















1884. 1885. | 1886, { 1887. 
*- | 3 . pedckd joo 
For the week...|  $8.435,075| 6.058,749} 85,911,691) $5,764,222 
Prev.reported..| 116,065,592 134,429,165) 119;802'726, 121,522,427 
Total 22 weeks. |#125,401,067|$140,487,914 $125,744,410 $127,286,649 








The following table shows the exports and imports of specie 
at the port of New York for the week ending June 4, and 
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since January 1, 1887, and for the corresponding periods in 
1886 and 1885: 


BXPORTS AND IMPORTS OF SPEHOIEZ AT NEW YORE. 





























Gola Bzporis. Imporis. 
Week. Since Jan.1.| Week. \|SineeJan.1. 
Great Britain eeeeertes $1,000 $71,248 * eeeeee| $1,578,107 
France.... seeeeececeaeseei, iii i @3 =a ae eee »257 eeenee 1,507,165 
Germany .....22. we) ww ws 968,101; _...... 357,653 
West Indies ..........| — eweee- 2,320,025 2,373; 1,027,016 
jj iain j.§ sessed ... epeeedl ..- -eedvée 5.690 
Bouth America....... 54,384) 1,710,500) _........ 157,144 
Allothercountries... 87,275 362,054 200 53,589 
Tetal 1887....... #142,659) $5,440,185 #2,573| $4,686,394 
Total 1886....... | 2,105,380) 29,660,207 14,252} 2,718,276 
Total 1885....... 7,000| 6,010,120 35,992; 5,324,417 

Silver. 

Great Britain ........ $153,800) $3,770,939 $97 $57,397 
D.ccocape coanece 22,000 oe 800 
eeee ewee@e en8@e, i+ #88 114,590 eeaeeer 146,665 
ee ET, a Ra eae I 98,974 2,152 343,422 
eeee eeeseer@we@nree i, "#8888 16,581 eeeses 53,873 
Bouth America.......; = -«---- a aman 186,275 
Allothercountries...; — ---.-- 19,335 1,024 77,190 
Total 1887....... 8175,800| $4,639,704 $3,273 $965,622 
Total 1886....... 148,100) 5,082,312 24,145 713,987 
Total 1885....... 353,812) 7,162,184 41,154 768,970 














Of the above imports for the week in 1887 $2,145 were 
American gold coin and $2,297 American silver coin. Of the 
exports during the same time $141,659 were American gold 
colin, 


United States Sub-Treasury.—The following table show 
the receipts and payments at the Sub-Treasury in this city, a 
well as the balances in the same, for each day of the past week. 









Balances. 
Ooin Oert’s.| Ourrency. 








Date. Receipts. 


Payments. Ooin. 
















June 7 
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éé 
< 
ee 
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5,377,876 
5 9 0, 

















‘ ri 2, 1 
292,235 





Prat pat pad pe pet pt 











Total ..j| 6,098, I ee 





Silver Bullion Certificates.—The Stock Exchange this 
week granted the application to list these certificates. The 
silver bullion which will form the basis of the certificates will 
be received by the Mercantile Safe Deposit Company, in the 
Equitable Building, and kept in the vaults under locks con- 
trolled both by the Deposit Company and the Western National 
Bank, The certificates will be steel engraved, in form and siz 
resembling petroleum oil certificates. They will be registered 
and countersigned by the Western National Bank of New 
York, and deliveries will be made by them. 

Under the agreement with the Stock Exchange the follow- 
ing regulations will be observed. 

**No bullion will be received of less fineness than 998; no single bar of 
greater weight than 1,200 ounces will be received on deposit. 

** No bar which has been paid out from the deposit company will be 
again received except under a satisfactory guarantee from depositor as 
to weight and fineness, and that such bar has not been tampered witb. 

“The Western National Bank of the City of New York reserves the 
right to refuse deposits of the fkind referrei to in the preceding para- 

aph. It will, however, ve bars of a lower degree of fineness than 

8, and cause the bars to be refined at the expense of the depositor, so 
as to bring the bullion of lower grade within the terms of the require- 
ments of the Stock Exchange. 

“ The charge for issuing certificates will be 25 cents for each certificate 
of 1,000 ounces, and the charge for storage will be 1 cent per day for 
each certificate of 1,000 ounces. 

“The Mercantile Safe Deposit Company will report by 10 A. M. of 
each business day to the Stock Exchange the amount of bullion on 
hand at the close of each business day, and furnish a statement of the 
certificates issued on such deposits. 

“The Western National Bank will also furnish the Stock Exchange 
daily at the same hour, the certificates registered and in hand to be 
registered, if any, issued by the deposit company up to the close of 
business hours on the preceding day.” 


New York & Perry Coal & Iron Co.—Stockholders have 
voted to increase the capital stock from $1,500,000 to $3,000,000, 
the additional stock to be used in the purchase of coal, iron 
ore and limestone lands, and for increasing the capacity of 
output of pig iron by erecting other furnaces, etc. Applica- 
tion to list such additional stock will be made to the Stock 
Exchange. 


North Carolina Bonds.—A dispatch from Raleigh, N. C., 
says that Judge Bond, of the United States Circuit Court, has 
decided the case of the special-tax bond holders in their favor. 
This suit was brought by Alfred H. Temple, of Raleigh, N. C., 
in the interest of Morton, Bliss & Co., of this city, and other 
holders of the special tax bonds of that State. The State of 
North Carolina issued those bonds in 1869 and has not paid the 
interest for many years. The payment was secured by a pro- 
vision in the act of issuance, which ordered a levy of a special 
tax on all the real and personal property of the State of one- 
eighth of one percent. The object of the suit was to compel 
the State officials to levy this tax to pay the overdue coupons, 
which amount to nearly one hundred per cent of the total 
issue of the bonds. The decision holds that the acts passed 
by North Carolina to stop the collection of taxes to Pay, this 
interest are null and void,and that the agents of the State 
must collect the taxes to pay the interest. 





North Carolina has repudiated these bonds in toto, and as 
the United States Supreme Court has always steadily — 
that provision of the U. S. Constitution which forbids an 
action against a State, there is little probability that any tax 
will ever be laid to pay these bonds, or that they will ever be 
recognized. 


Philadelphia Company (Natural Gas).—This company has 
already issued nearly all the additional $2,000,000 new stock 
in taking in Pennsylvania Natural Gas Co, It is negotiating 
with the Chartiers Co., which it may also lease, leaving only 
one independent company. The People’s Philadelphia Co. 
has about $1,000,000 floating debt, which it is likely will 
be liquidated from proceeds of new stock. 


—Tfhe attention of the cotton interest is called to the card 
of Messrs. Geo. W. Baily & Co. in to-day’s CHRONICLE, This 
firm is composed of young and energetic men, well acquaint- 
ed with all departments of thecotton trade, and having every 
facility for the quick and satisfactory execution of orders 
entrusted to their care, 


—Messrs, N. W. Harris & Co. and Preston & Co, of Chi- 
cago have just purchased $640,000 bonds issued by Dakota 
Territory, nearly all issued at 444 per cent interest, and paid 
about half of one per cent premium, There were numerous 
bids at the sale by the Territory. 


—The attention of investors is called to the certificates and 
bonds of the Gas Trust Company of Chicago, dealt in by the 
well-known house of Measrs. P. J. Goodhart & Co. of this 
city. These securities have been more or less active in this 
market of late, 


Auction Sales.—The following were sold this week at 
auction by Messrs, Adrian H. Muller & Son: 


Shares. ’ Shares. 
20 Ninth Ave. RR. Co...... 111%/ 10 Manhattan Life Ins. Co. 500 
47 Brooklyn Gas Light Co.. 106% | 25 Phenix Fire Ins. Co. of 


14 Citizens’ Gas Light Co. of OER. cocccacescecce 1251, 
Brooklyn............... 11 Bank of America........ 177 
1 Metropolitan Gas Light 50 Amer. Loan & Trust Co. 135% 
Co. 0 TS en dou 87% | 2v0 Cent. Amer, Transit Co. $175 
as Lig 





ht Co. of os 38 Columbian Nat. Bank of 


v. RR. Co.1300129 
& N. Y. Ferry PR nnansece gage os8ee 101% 





n 
69%@167 8 Nat. Security Bank of 
13 Co. 122 BOEGER.. coccceccecsscoces 186 
10 Eagle Fire Ins. Co.... .. 254 onds. 
20 Co. 95%) $24,000 Atlanticj/Mutual Ins. 
20 N. Y. Fire Ins. @o........ Co. Scrip of 1884.... ...... 
15 11440114 East.& Gd.Trunk RR 
20 Co. 1st, 68, guar’d by Mil 


121% gigi Shore West. RR.... 108 
250 alli ine 120 
CO 

















Banking and Financial. 








United States Government and other desirable 
SECURITIES 


FOR 


INVESTORS. 





All stocks and bonds listed on the New York Stock Exchange bought 
and sold on commission for cash. 

Deposit accounts received and interest allowed on monthly balances 
subject to draft at sight. 


HARVEY FISK & SONS, 
28 Nassau Street, New YORE. 








Carolina Central RR, 6s. 

Helena & Red Mountain 6s, (North. Pac. Guarantee.) 
Brooklyn Cable Co. 6s, 
Pottawattamie Co., lowa, 6s, 

Citizens’ Gas-Light, Gold, 6s, 

Chicago Rock Island & Pacific 6s, 


FOR SALE BY 


COFFIN & STANTON, Bankers, 
10, 11 and 12 Mortimer Buildfng, Wall Street, N. Y. 








621,500 
SCHOOL DISTRICT, NORTH DANSVILLE, 
New York, 
FOUR PER CENT BONDS. 
INTEREST AND PRINCIPAL PAYABLE AT THE NATIONAL PARK BANK, N. Y. 


Assessed Valuation 1,300,000. 
sintin Total Indebtedness, $26,500. 


No better security can be found for trust estates or private investment. 


ALSO, CHOICE WESTERN TOWNSHIP AND 
COUNTY BONDS. 


FOR SALE BY 
GRISWOLD & GILLETT, 
No. 3 Wall Street, New York. 
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aoe The following were the rates of domestic exchange on New 
The Barkers’ Gazette. York at the under-mentioned cities to-day: raaan & buying 





DIVIDENDS: 





par; selling $@t premium; Charleston buying par@% pre- 



































mium ; selling 3-16@} premium; New Orleans, commercial, 75¢. 
The following dividends have recently been announced : premium; bank, $1 50 prem.; St. Louis, par. Chicago, 25c! 
discount. 
Per When Books Olosed, ; ° 
Name of Company. Cent. | Payable.| (Days inclusive.) The rates of leading bankers are as follows: 
Railroads. 
Boston & Lowell. arse petetseseee| 33 Joly 1 Pao ists Sai June 10. Sixty Days. Demand. 
issouri Pacific (quar.)..........- u une uly 1 
New York & Harlem... ........... 4. |July 1 June 16 to July 1 Eee henbeey stating Mis cp lenten.| oS. 487 
Richmond & Danville.............. 3 jJuly i1/Jnne 23 to July 4] pine Con commercs ig 4 o. 7e 4 ox coeceee : 
Richmond & West Pt. Ter. pref.../ 243 (July 1j|June 23 to July 4 erg momo COMNEBETCEM. 222 cocerccecens 5 20%8a5 oo saccose : 
ee eee | Autiighaes quibiaei.. osad0ne | 400% 40% 
postadelynie Copenh) ----| gape 20\fune 15.0 June 201 Pranictort or Bremen (ichinaii-.-""| “05° @0S5e | 95800 
WALL STREET, FRIDAY, June 10, 1887—5 P. M. Coins.—The following are quotations in gold for various coins 
~ Sovereigns........ 86 @$4 90 |Silver 4s and 498. — 9940 — .... 
The Money Market and Financial Situation.—We have] #7" 7? = ae |teetueee.... a oo 
had another dull week, and brokers now are beginning to look 22 + rained 4 7s 2 ? 80 yee ~ — - a 
. ers «eee e oa eed 
forward to July and to talk of the probable movement which | 3 an’ Doubloons.15 60 @ 16 po Povusien sole penes _ 72190 “ ze 
A *® M4 6 . a Oo 8.. D n 8 8 ver eeee 
will some after the large disbursements on the first of that month. Fine gold —— par @prem.| U. 8.trade doliars— 99%@ 100 
July has heretofore been a notable month for activity in one or | Finesilver bars ..— 9512@ 95%4| U. 8. silverdollars— 99%@ 100 
Dimes & 's dimes. — 99°s@ par, 


two years, and the operators on the bull side can see no reason 
why history should not repeat itself in 1887. 

The heaviest railroad settlement now in progress is the Phila 
delphia & Reading reorganization, and that cannot fail to 
be materially assisted by the remarkable earnings which 
the Railroad and Iron Company are showing in the current 
year. 

The topic of most general interest this week is the listing at 
the Stock Exchange of silver bullion certificates to be dealt in 
like certificates representing any other commodity. There 
have been various opinions as to the advisability of taking this 
action, but we have not to deal with those opinions in this 
repert, and it is merely the fact of the prospective appearance 
of this novel security at the Stock Board which we wish to 
record. The whole yearly product of silver in the United 
States is about $51,000,000, or equivalent to one-half of the 
earnings of one single railroad system, the Pennsylvania, whose 
gross receipts in 1886 on all lines controlled were in round fig- 
ures $102,000,000—this comparison may serve to point the 
relative importance of the silver and other industrial interests 
in the country. 

The open market rates for call loans during the week on 
stock and bond collaterals have ranged from 3 to 5 per cent, 
the usual rate to stockbrokers being 44@5 per cent; to-day the 
rates were 34@5 per cent. Prime commercial paper is quoted 
at 44@5l per cent. 

The Bank of England weekly statement on Thursday showed 
& gainin specie of £179,000, and the percentage of reserve to 
liabilities was 47°04, against 46°44 last week; the discount 
rate remains unchanged at 2 percent. The Bank of France 
gained 1,075,000 francs in gold and 2,100,000 francs in silver. 

The New York Clearing House banks in their statement of 
June 4 showed a decrease in surplus reserve of $1,451,875, 
the total surplus being $4,327,725, against $5,779,600 the pre- 
vious week. 

The following table shows the changes from the previous 
week and a comparison with the two preceding years in the 
averages of the New York Clearing House banks: 





1887. Diffr’ne’s fr’m 
June 4. ply Weak. 


1886. 
June 5. 


———_-* 


1885. 
June 6. 








$ $ $ g 
365,231 700!tue . 768,200 342,824,000 296,307,200 
72,499,900 


Loans and disc’ts. 
Spec 28 eee]. See 67,439,000 114,600,100 
: 2) 


PRES 














Circulation.... ... 8'260.700 Dec. 5, 7,822,200, 10.116.5 

Net deposits.... .. 371,307,100 Dee. 153,700 364,383,700'364,214,300 
Legal tenders..... 24,654,600 Dec. 234,600) 35,724,900! 36.471,200 
Legal reserve..... 92,826,775 Dee. 38,425) 91,095,925) 91,053,575 
Reserve held...... 97,154,500) Dec.1,490,300 103,163,900)15 1,071,300 
Burplus............ 4,327,725 Dee.1,451,875,| 12,067,975! 60,017,725 





Exchange.—The sterling exchange market remains in a very 
dull and lifeless condition, and during the past week there 
has been no activity worth mentioning. In fact, the almost 
entire absence of demand has led to considerable weakness, 
and rates have gradually given way, though the posted rates 


are only $c. lower than a week ago, viz: 4 854 and 4 87. 
To-day the rates on actual business were as follows, viz. : 
Bankers’ 60 days’ sterling, 4 844@4 85; demand, 4 86 


@4 86}. Cables, 4 864@4 864. Commercial bills were 4 834@ 
4 83}; Continental bills were: Francs, 5 20§@5 21} and 5 183; 
@5 19%; reichmarks, 95@95} and 95$@954; guilders, 40 
@403 and 403@403. 








United States Bonds.—The Government bonds have been 
only moderately active during the past week, the dealings 
being without any particular significance, and the market 
without feature. Prices are firm as a rule, though not much 
changed from a week ago. 

The closing prices at the N. Y. Board have been as follows: 





June 
10. 


| 
Interest) June 
Periods) A. 


June June| June 
6. 8. 9. 








*10919 





i steccess coup. Q. 
6s, cur’cy,’95....reg.\J. of 
6s, cur’cy,’96....reg ie & J..*126 
6s, cur’cy, ’97....reg.\J. .| 

6s, cur’cy,’98....reg.\J. & J..*132 
6s, cur’cy,’99....reg.\J. & J.\*134 ("134 


* This is the price bid at the morning board; no sale was made. 


State and Railroad Bonds.—State bonds have shown con- 
siderably more activity this week than for several weeks past, 
the transactions being somewhat scattered and the Arkansas 
7s, various RR. issues, showing the greatest activity and 
advance. Other prices have not changed to any extent and 
fluctuations have been slight. 

The market for railroad bonds has been dull, in sympathy 
with stocks, the latter market generally affecting bonds more 
or less, and all markets have been dull during the past week. 
Very little is to be said about the bond market in particular, 
the light transactions having been well distributed over the 
list, without any special activity in one class. Prices have 
been somewhat irregular, though as a rule a little weak—that 
is, the most conspicuous bonds have given way a little, though 
a few have ruled strong. The Jersey Central issues advanced 
in the early dealings, on the opposition developed by the 
holders of these securities to the reorganization plan, and Erie 
2ds declined in sympathy with the stock market; beyond 
these there has been comparatively little change in values, 


Railroad and Miscellaneous Stocks.—The stock market 
has been very dull and uninteresting the past week, and the 
movement of prices has been without any special importance. 
The bears have made quite decided efforts to depress prices, 
though without effecting any general weakness or decline. 
Temporary depression has been caused thereby, however, and 
weakness has been developed in special stocks for a time. 
Taking the market as a whole the movement has been irregular, 
with the fluctuations slight for the majority and the 
changes for the week unimportant. Various rumors 
of a somewhat sensational character have been _ circu- 
lated by the bears, though they have been without founda- 
tion, and have not made any serious impression on prices. In 
fact, the general condition of affairs remains about the same 
and no really unfavorable features have been developed, rail- 
road earnings continuing to show a gratifying improvement over 
last year. The announcement of the issue of 100,000 shares of 
new stock by the St. Paul Company, to provide for new mile- 
age constructed and acquired, caused some weakness in that 
stock and influenced slightly the general market, though its 
effect was afterward offset to a great extent by the statement 
of Mr. Armour that the transaction would be favorable for the 
company. 

There have been few special features during the week, and 
the general dulness of the market has been little broken by 
activity in special directions. Wheeling & Lake Erie has been 
active in small amounts, though the movement in its price has 
been without significance. Western Union advanced to the 
highest point of the year, on the announcement of the resump- 
tion of dividends, and a one per cent dividend for the quarter 
was declared. Fort Worth & Denver had a sharp advance on 
Saturday and St. Paul & Duluth on Thursday, but beyond 
these there has been no special movement. 

















*134 














746 THE CHKONICLE:' (Vou. XLIV, 








_STOCKS—PRICES AT N. Y. STOCK EXCHANGE FOR WEEK ENDING JUNE 10, AND SINCE JAN, 1, 1887. 




















































































; HIGHEST AND LOWEST PRICES. bg Range since Jan. 1, 1887. 
5 e 
STOCKS, Saturday, | Monday, | Tuesday, Wednesday, Thursday, | Friday, | Week, 
g June 4. June 6. June 7. June 8. June 9 | Junel0. | Shares Lowest. | Highest. 
i BE. Stocks. 4 
—— 6h i <i‘ ikte”:tC antic & Pacific...........-. 14% 1433) 14% 141) 143g 1458 14% 14193, 14% 15 14% 15 17,745, 10% Feb. 1 15 May 16 
a Yee mhaoaawaek 60% 6l4e) 61 #61 601g 6058, 59 59%) 59% 5973) 601g 6019; 3,945 59 June § 6833 Jan. 13 
ae @€=6—CTri‘é;Canada Southern..... .....--- 62% 6312) 62 6344) 62% 6318) 62% 63158, 6242 62%) 62% 6318) 7,060) 52% Feb. 1 645g May 19 
‘? ET pancases 831g 84 825g 831g) 81 82 8lig 81%! Sllg 8214; 8153 82% 18,666, 551g Jan. 3 S6%4%Apr 13 
=~ 60ri‘<i=ai‘i‘(‘ (C;C;éi‘“‘é xo thr Pci... 2... 222 wwe’ *4014 40%) *40 4015) *40% 40%) 385g 3914) 3914 3914) “358% 3944; 1,147, 33 Feb. 3) 4333 Apr 12 
>: £zCvkesapeake & Ohio.........-. | 7%) *7 8 4 8 7 sf 7% Ti4i *6% 8 315) 7 May 2¢ 91gJan 8 
| Ist pref., 12% 12%! 13 13 “13 14%)! 13 13 *12 14 *12 ti 408| 12% May 11 17 Jan. 13 
. 2d pref.| *8l2 101s) *8% 10%) *8 10 | *8lg 10%) *8 10 er ig ede | 9 Mar. & 11} Jan. 20 
Chicago Burlington & Quine y.| 148% 148 34 148% 148%) 147% 147%) ...... ...... 146149 147 | 146% 14644 918. a thy Jan. 13.156. May 17 
6 Milwaukeo & &. Paul.| 925, 93% ois 92°23, 907, 91%! 9Olg 911g) YL Mlle) 915g 9212168,810 85% Feb. 1 95 May 18 
pret.| 1247312473, 1241, 12459! 124%3 12453) 12314 1237, 123% 123%) 124 1242) 5,80911744Jan. 8 12714 May 17 
Chicago x seasarannacnsageel --.-. | 12649 12 12644 12673) 126% 12758'x12333124 | 12338 1237%| 12333 123%) 28505110 Feb. 1)127 5g June 7 
Do ref.) 152%, 152 153. 153 «| 153) «15344 158 «#4153 «(*150%2 15142) 150) =150 516,188%44 Jan. 2015344 June 7 
Chicago Rock Island & Paciltic. 136 136 | 136 Aaeis neiiie » sepadh Me cniahy auendie 13342135 | 133 135 YY) 124% Mar. 1s, 14073 May 17 
Camep et. Louis & Pittsburg.| ...... ...... 1833 1833) 17% 17%) ...... ...... 184 18144) *17% 19 399) 16 Feb. 1 22 Apr. 22 
DORE ddvice eosdex 49 49 | 49 49 47 ie A7lo| 48% 48%) 48% 4387 645' 35 Jan, 27 5212 Apr. 22 
Chicago 8t. Paul Min. & Sen. 5342; 52% 5358) 531g 541¢) ASlg 537) 53% 5433) 537% 54% 26, 510) 45149 Feb. 1 541¢ May 17 
Do pref. “11619 117 “| 116 117 | 117%1184 117% 117%, 118 1184) 1175311833! 7,890106 Feb. 111829 June 7 
ClevelandCol.Cin.&Indianap.| 651g 6542) 651! 66 65144 65%) 65 6514, 65 6518) G54 6544) 1. 680 59 Feb. 1 #68 Apr. 11 
Columbus Hocking Val.& Tol.| ...... ..-.-- 32% 33 321g 3210) 3233 3233) 32% 32%) *321g 33 1,205) 2872 Mar. 14 39% Jan. 11 
Delaware Lackawanna &Wes'| 138% 13938. 138% 13914, 13812 139 | 1381¢ 138%) 13813 138%) 13814 138%) 23,000 131% Feb. 1139! June 1 
meer? ees G.,assessm’t pd) 31% 317%: 8 3153 31%; 31 3153) 29 3033) 2953 303%) 30% 30% 5,762| 21% Feb. 3 32% Apr. 14 
pref.| 6773 6833 6714 6813, 67 6719) 661g 661lo| 6618 66%) 67 674 11 02 561g Jan, 24 6833 June 4 
East cess Te. & Ga. R’y.| *1433 1442) 137%, 1413, 14 1444; 14 i -) sates eonnte 1353 14 2,166) 1233 Mar.14 17 Jan. 3 
Do lst pret. *74lo 76 as we. ecaned seamen *76 Oa Tf edehdd wheak *7d 77 550| 71%4Feb. 1 82%%Jan. 13 
Do Yd pref.| 2734 27%) 275, 28 271g 277%8| 27 27 2733 27: 271g 2710} 1,737) 2142 Feb. 1 32 Jan. 38 
Evaneville & Terre Haute....| ...... .----- i *96 99 96 96 | 100' 84 Mar.12100 Apr. 9 
Fort Worth & DenverCity....| 44% 49 4673 47%) 47% 48 47°83 47 A71g 47! 4732 4753 13, pod 2116 Feb. 4 G2lea May 7 
Green a Winona & St. Paul.| ...... .--..- "EB = BB) BD BD Ff ioccce cccccc] cocces secces | *14le 1519) | 12 Jan. 28; 17 Apr. 7 
pref., 2712 2742, *27 27%) *26% 27%) ooo. cece en] cocene cocnee *261g 27% 100 nee May 26 28 May 3l 
mies Genteal..........°.... jpn peerite Perea. Ly mewerdpoente- petergementie: porehrertiil | 133 9127 June 3138 May 28 
Ind. Bloom. & West., ass.pd..; 231g 2312; 24lg Ddlo) ...... .2----] Loe Clee *231lg 25 24 2440) 250) 1734 Feb. 4 27% Apr. 1 
Kingston & Pembroke ........ — Od era | *4419 4519) 44 441p) 44 44%) 4358 4378) 1,920 38% Mar. 24 4719 Apr. 21 
Lake Shore & Mich. Southern.) 977% 958° 9773 9833) 9773 9814, 973g 98 975g 98 98 9858) 51,420) 90 Feb. 1 9x52 May 19 
RENEE ARRIETA sR, eT | wereee cocese| coccee corner! cecnne cocece| cores sonces 937g 987.) 200, 93 Jan. 15 99% May 14 
ville & Nashville........ 6712 oa *1 67 67%, 67 68 661g 6713, 6633 6714! 67 6733 33,190! 57 Feb. 3 7044 Apr. 14 
Louis. New Alb. & Chicago 63 63 a Bee ee 6314 64 *6219 64 64 64% | 1,300 58 Jan. 22 67 Apr. 21 
Manhattan Elevated, consol..| 15819 159 | 153% 15919) 15842 15878! 15833 1587a) 15842159 | 158%159 | 4,720154 Jan. 516173 Apr. 20 
Memphis & Charleston........ me *: RDF otshdde sneces + fn 539! BOlg SOMg) ..-220 coccee| coccee cones oV0' 51 Jan. 27 642 Apr. 5 
Michigan Central.._.. ........ Os A St 93 93 9333 9312 93%) 93% 941g) 1,730 86 Jan. 27 95% May 19 
Mil. Lake Shore & West.......) ...... ---.-- | 9233 93 “921g NE 914g 91%) 91 91 | C10’ 664, Jan. 6 94% May 18 
Do eer *11742 11849) 117) 117%! 117% 117%) 118 118 | 118 1181, 610° 98 Jan. 4119 May 18 
Minneapolis & St. Louis...... 1972 1973) *18lo 20 18%, 181%) 18 181g) 18% 18%) 18 181.) 900 171%Feb. 1 204%Apr. 2 
Do pref.| *45 4614 451g 4519) 44 44 4816 4816) 43% 4473) 4453 44%! 1,020 40lo Feb. 1 4838 May 31 
Missouri Kansas & Texas..... 314 3lie, 31 31%; 30% S3lln; 2952 30g) 292 30 297, 3014) 16,555 2612 Feb. 1. 34144 Apr 
Missouri Pawific............... 10945 110 | 10922 110 10942 110 10913 1095g) 10944 10953 10914 109% 15,006 10453 Feb, 1112 May 19 
Mobile & Ohio...............- *I4lg 16 | 14 1419) ...... ----0- ‘ os 46 *14lo 16 “14 1519, 116, 1438 keb. 1 19% Jan. 
Nashy.Chattanooga&St.Louis| 841g 8412) 8514 8534) ...... ...--- lg! *83¥4 85 | *84lg 851) 1,800 794 Feb. 1 88% Jan 
New York Ceutral & Hudson. 11312 itn 113% 113! fie 113% 1124 113 1127, ei A oa 113183) 3,723110 Feb. 111459 May 19 
New Y. Chic.& St. L., assent’a| = 195, Vg) 19! *19 1916 #419 191g) 19 194, 1944 1,050 16% Mar. 15 20% May 16 
Do pref., assented.| 36 3004) *B3544 38 ‘ *3512 36 341s 345, 35 35. "| 34% 3454 1,200 27 Mar. 12 3713 May 18 
Néw _ Lake Erie & West’n 33% 34%) 34 3414) 33% 34 327% 331) 3 3333 327g 33% 71,095 291g Feb, 1 355g Apr. 12 
pre 7373 737%| 7314 7310) 7344 73%e! 723, 7334] 72le 72le) T2%e 73 | 3,550 65le Jan. 29 76 May 23 
New York & New England...| 58% 59 5773 5853) 58 587 8| 577, 58%! 581g S8'g 57% 5x33 29,435 51 Jan. 12 66 Mar. 29 
New York Ontario & West....\*...... 19 1853 185g) 1853 1853) 18lg 18%) *1844 18%) *18%4 1933 451 15% Feb. 4 2019 Jan. 
New York Susq. & Western...) *12 1244] 12 12%) 11% 12 Tl% 11%; 11% 11% 1149 llle, 1,240 11 Feb. 1 14 Feb. 14 
Oo pref. *35lg 36 | 35g B5lo|l *385¥4 35% 3514 35%) 351g 351g *35 35%) 400 31 Feb. 1 38% Feb. 14 
Norfolk & Western............ "215g 2214) BOlg ZOlg! ....20 ooonee 201g 209) 20 2049) ...... ...... | 835 1710 Feb. 3 2333 Jan 
0 pref.| 51% S52 | 51 5llo 51 5173) 50 5l¥y) 50% Sllg 51 52 11,939 431g Feb, 3 5573 May 16 
Northern Pacific.............. 321g 3214, 31% 32 | 31% 321s! 31% 32 3153 32 | 31% 317% 12,908 261g Feb, 1 3333 May 20 
Do pref.| 60% 6148) 607s 61 6073 607%) 59% 605g) 597% GO83, GO, 60% 8,053 561g Feb. 1 634g May 19 
Ohio & Mis:issippi............ 291g 29% 38018 30144 3038 301g) 291g 295%! 29 291g, 291g 20% 3,050 22% Feb, 1 S2%Apr. 4 
Oregon & Tians-Continental..| 338 3353) 33le 33%; 32% 3338) 321g 327) 32 3253) 321g 325g. Y, 410 2072 Jan. 24 355, Apr 
Peoria Decatur & kvausyville.| 38 381g 37% 381g 38 3814} 37 375—g| 371g 37%) 38 3813 90,970 30g Jan. 3 3912 May 23 
Philadelphia & Reading...... 52 5233, 517% 5233 S153 52 505, 51%) Slig 5153 5llg 52 91,110 384 Feh. 1 53 June 1 
Richm'd «& WeetF'at Terminal 381g 39% B88lp 39 | 38 391g) 375. 3833, 383g 335 384 35% 32,400 37 June 2 53 Jan. 17 
Do pref} 741, 75%) 751g T5lo 74% 76 TA 74%) 74% 7533 75 76 7,004 Tlle Apr. 26 S719 Jan. 17 
Rome Watertown & Dasenat 8 RYlo BDlgi Rg 89 | *89 91 91 Ri Aart | *89 92 | 337) 80 Feb. 8& 95 Jan. 17 
Bt. Louis & san Francisco. 421, 427, ” 42lg, 417% 4212! 407% 41%; 40% 4153 41% 4244 3,100 40 Jan. 27 44% May 26 
_ —— mes Slle 82 | Ril 82 | B1ly B1%! 7O% 81 | 80 Slig S1L% 82 | 6,485 6llo Feb. 2 S4tlo May 2 
st pret 118% 118444118 119% 119 119 *418 119%2 119%2119% 1ISle LISl 239 112 Jan. 28120 June 2 
Bt. Pat SPU. ccnccccocons 86 861le  &G 86 | S84 4 SOlg 84 | 8012 87 | R4lg 8658 7,900 5519 Juan. 7 $0 May 26 | 
i Rh t+ Si): i apie 113. | 113 113 | 112% 112%. 1184113} Jjl2%s 1127, SoL107 Jan. 10 114% May 23 ; 
Bt. Paul Minneap. & Manitoba) 120 120!e 12014 120% 1204 —— 119% 120 | in ep a he AS 11912 12015 1.814113 Feb. 11207 May 27 
Texas & Pacitic, ass. paid.. *33 33%| 33 33 33%) 33 334g B32 3: 3253 331g 3212 33 | 11,900 20 Feb, 3 35% May 23 
Union Pacific.................. Glig Glle GO% G6lle 607%, 61 13 5933 +o 5953 6GOle G6Ols 605g 84,922 537g Feb. 4 63 4% May 18 
Wab. St. L. & P.,P. Com. repts 201g 21% 2034 20144 2013 201g) 197% 201g) 20 204 19% 20g 4,000 131g Feb, 1 2233 May 6 
Do pref.| 35% 385% 85lg 3519) 35 3544; 84 B43, 33% 34% 335 BS4lg 1l,voo 23H Feb. 1 S814 May 18 
Wheeling & Lake Erie........ G14 62 61% 62%) 62 63 |. Gllg 62ly! 615g 6244 GLY G22 56,070 53 Apr. 7 635, Apr. 18 
Miscellaneous Stocks, 
Colorasio Coai & Lron......... 503% 507% 50 5Olo 48lo 49%, A872 4914) 49 50% 50144 503, 10,490 35% Feb. 1 5314 May 19 
Consolidated Gas Co.......... 835, Stig 83% 8432 83 S3le! geo 831g 82 244 83 8242 83 | 10,706 79 Jan. 7 89 May 19 
Delaware & Hudson Canal...| 10552 104 108% 104 | 1038 Lod la 10318 10387, 105: S 10: sly 10383 103 %4 3,961 10018 Mar. 14 10533 Apr. 18 
Oregon Improvement Co..... 5ly O14 51 lp 52 | S2!g 524g) 50 51 | 50% OU: OE as 1250 38 Feb. 1 54% May 31 
Oregon Rallway & Nay. Co...| 103 103 | 1038 AGRA ccoves. sessee! 102% 103 lo» ee eae, pe eer eles 766 96128 Feb, 1 105% May 19 
- | Sta aes 5313 5310 53 54335 54133 5514, 5444 551g, 544% 55% S54ln 55 43,219 48lo Jan. & S833 Apr. 7 
Philadelphia Co,, Nat. Gas....) ...... ...... 1900 8200 | OF7% BPS ccicce cncéce | ieewregre: weosan 101 101 | oU 97% June 7115 Feb. 8 
Pullman Palace ¢ ‘ar > aes 156 156 15652 15634) 156% < z ay is dD: 5 156 PS UU” eae 922 1399 Jan, 4 1593g May 23 | 
Western Union Telegraph....| 7783 7773 7713 78%) 78 7% TS8lo 75 735g 7814 785,160,404 7O% Feb. 1 79 June 7 
Express Stocks, | | | 
ahh cnatebintieeUcancsaadl Mkbbud kbakes Re MRR PURGE: | ncclih i [740 <ssesds 1148 148 | 231394 Jan. 4148 Juneld 
i a ce at 113 116 114 114 | 115 11539) 11219112%*114 117 !'112 #116 | 193 107 Jan. 511S% May 14 | 
SUN ERODE, . occ ccccccccccecs | 69 69 | T1 71 | 70 ed 2 ae *O 71 | FO 7O | 220 62 Feb. 17 734 May 24 | 
Wells, Fargo & Co............. Pe ere | $97 197: (7238. conc. Dav ewageenstris *133 eee oe 100 12619 Jan. 25137 June 6 
Enactive Stocks, | | 
Atchison Topeia & Santa Fe. 11614 11642.) 11873 11878) ...... 2... -| L171e yt 7 Sal ‘schcoe cannes 11738 11735 315 965g Jan. 6 118% June 6 
Buffalo Roch. & Pittsburg....! ...... 2.0... | TO 70 | *69%9 71 70 7014 7014) *68 71 275 33% Jan. 19 74% Apr. 6 
CE ee | 43 123 i *20% 118) il IE area ota, awk bate whi mile 91g 10lo SOS O9lo June lO 152 Jan. 10 
Chicago & Ind. Coal R’way...} ...... ...... ere ie | *38 62 59lo 5Olo BM Sly! *5S BOL 200) 5S9le June & v7 7a Apr. 19 
Cincinnati Wash. & B: ulthmere. he Seth Ayo | *41g §ly' *42g Hly 473 4 2 | OE SE ‘5 Ahly SO 4% Mar. 23 7 Jan. 13 
BEEST teste essenn | *7 lg lon *Flo Blo Tg 7% 753° #8 72 8 1310 TleaJune & 104 Jan. 14 
Lake K xe & WwW € ate Re OS%e, BSGe ss en eee an wee QVly 295g) 225, 2QO%l 22% 23i4) 1457 BW eJune 3 24lg May 16 
pref DSlo 5Slo 8 5Sl4, 57% 58 G3, 5734! 5742 Os18]) OS 5933 8.872 56% June S Gi Apr. 29 
Mexican ( wetrel. Jebkebhoubaubel Secete sotbne | Js5Q 187% 1835p TR3y! 183 1833) 18 1833) *1833 187%) 1,525 13%4Jan. 5 22 Apr 9 
Oregon Short Line.... ........ Me Qi Joon: | 9g 9913) 2833 2833 *...... 2QAlo| 2S Px 725 26 Mar.®&2 31 Jan. 3 
Quicksilver Mining Co... ....{ ...... ......| CS “a | (CO a eee | *Glp Ty, Gla 7Zle 300 6 Apr. 22. 8% Jan. 10 
Do A Pe | 33 S3%| “3345 34 | 34 34 | 33) 8 ‘33 34 | 100 28 Jan. 4 35 May 14 
Bt. Louis Alt. & Terre nine. 451g 455! 4473 45%! 44 45 44 443! 44 ADly 44 4512 9,500 30 Jan. & 45% June 6 
REE, POL EER PRET | 2lig 2lIgi 2Olg 2114) BOR DVLA ...... ...... 956 20 May 6 25 Feb, 12 
South Carolina............... Ss S 4 9 OX s 1s. ~ Rly) ~ Sly S33 8%! 2,950, 8 June 3) 17 Jan. 7 
eens Pe OD. ....cccon! cococe cecece | 841g 847%! B84lo 345_! 33%, 3419! *33 ge eee ereee 1.300 29% Mar. 5 36% Jan. 10 
Virginia Midland........... ee | 419 4319 Allo 424 43 4333 43 133%) 43%, 43135. 43 4319 4,100 81 Apr. 22 43% June 8 
Cameron Tron & Coal......... “39 42 | *39 42 | 41 41 440 Z| “40 42 42 42 300 38 May 11 4912 Jan. 27 | 
Columbus & Hocking Coal....) 44% 4645 45 45 | 4533 4/5; 4419 454) 45 45 dita 4453 3,220 3519 Fe b. 24 50 Apr. 27 | 
Mare! ail Cop. Coal.......... | 27 27 | 235% 26 | 2616 26%' 2614 264! 27 ie ree Serre 1.U0v Sly May 14 524 May 23 | 
New York & Pe RO SE, Pens oe 70lg Thilo 7014 71 7TO3% Tliy 71i%3 Tlie 7153 7158 2.200 62 loJan. 3 72% Apr. 5 | 
Tennessee Coal & Tron........ 33144 38% 3542 SSlo 3D 37 3dle 36 36 37 37 38 5.75 3512June 6 544 Jan. 14 
Various Stocks, &e, (Un! isted.) | | | 
Amer. Cottoi: Oil Trust.......5 4933 4972 49 5O | 49'8 4982 493 AO) 51 517, 5O% S5Slle 138.527 42lg9 Mar. 1 6419 Jan. 
Pine Line Certificates......... 63 G35, 6253 65% G2lg G2. GzIy 654 63 635 OoOvy 6: 3M 4,4 SJ.000) 60 Feb. 16 722 Jan. 11 
Boston H. & Frie, new........ 435 422 Ay Big 47.2 Sly 4By 5 | 473 513) Dla ly 7 8 Shel. Aang UE SE oe 

















* These are the prices bid and asked; no sale was made at the Board. *; Ex-rights. 

















Sune 11, 1887.] 


THE CHRONICLE 


747 





? 








BONDS—LATEST PRICES OF ACTIVE BONDS AT N. Y. STOCK EXCHANGE, AND RANGE SINCE JAN, 1, 1887, 






























































Closing. | Range since Jan. 1. Closin i 
Railroad Bonds. | ; | Railroad Bonds. | g. | Range since Jan. 1. 
June 3 J’ne 10 Lowest. Highest. Jane 3 J’ne 10, Lowest, | Highest. 
Atl. & Pac.—W. D. ine., 6s, 1910 3783 | 3744b.) 2519 Feb. | 38 May || Mil. Lk. Sh. & W.—1st, 6s, 1921. 119% 11914b.. 118 Feb. 122 Apr. 
et ae, BO conecccnccas ed | 8814 8 | 851g Mar.| 90 Jan. Michigan “ag a 6s, 1924..)116 gb. ........ an, |121 May 
Cap South —I1st guar., 58, i908 108 1108 a 101% Feb. 109 June Income, 6s, 1911.............. 102 2 bd. 1LOl1g Feb. (107 Apr. 
BA BG) BOUS. coi ce veo casess- 934eb. Bis | 901g Mar. | 954g Jan. || Minn. & St. L.—1st, 7s, 1927....,.124 b. .....--. ‘132 Jan. (133 — 
Cen. Iowa—1st, 78, "99, coup. oft 90lea. 90 86 Feb. | 94 May Imp. & Equip.—6s, 1922...... | 87lgb.| 87 | 85 Apr. | 90 Jan. 
Centralof N. J.—1st, 7s, 18: BR chedies saa ‘108 «Ob. 105%, Feb. 110) Jan. |} Mo. K.&Tex.—Con., 638, 1920..., 99 | 98 961g Feb. 10219 Apr. 
Consol. 7s, 1899, assent... .... 11842 118 (1074 Jan. (119 June Consol., 5s, 1920.... .......... 87 | 85 831g Feb. | 89% Apr. 
Convert. 7s, 1902, assent...... 117 ‘118 109 Jan. 118% June Consol., 78, 1904-5-6. .......... 112%ob. 113 10933 Feb. 113% Jan. 
Adjust. 78, 1903... ......02 «os 10712b. 10732 105% Jan. 10812 June || Mobile & Ohio—New, 68, 1927 . {110 b. 111 b./ 108% Feb. (114 Apr. 
Convert. deb. 63, ee 104 llstob. 837g Jan. 105 June 1st, Extension, 6s, , ete O5'ab LvSteb. 104 May | 106 Jan. 
Le’h & W.B.,con.73, 1909,as’nt 11242 (115 110 Jan. 116 Feb. lst pref. debentures, 73 ....... 50 b.) 55 b.) 5973 May | 6dlg Mar, 
Am. Dock & Imp., 58,1921. ..,105 b, 107 b. 99 Jan. |1061g May || Mutual Un. Tele.—s, f., 6s, 1911) 86%a.) 8642 | S ily Feb. S9 Mar. 
Central Pacitic—gold 6s, 1393.. 117 b. 11744b. 113} Feb. |118% Mar. || Nash. Ch. & St. L.—1st, 7s, 1913)130 b.! . 128% Mar, (131 Apr 
San Joaquin Br. 6s, 1YOO...... 115 b. 1144eb. L1L14g Feb. |1154g Mar. || N.Y. Central—Extend., 58. 1893/1049, LO4 yb. LOt's Jan. |107144 Apr 
Land grant 6s, 18¥0........... 102 ob. . -102 Apr. 105 Mar N.Y.C. & H.—I1st, ep., 78, 1903 135 49h, 135!eb 133% Jan. (137 May 
Ches. & O.—Pur. m, fund 6s,’98 [lo a 115 a.112 Mar ‘114 Mar Debenture, 5s, 1904 st aa tenia 108 %4b, 109 4b. 106 Mar, 11013 June 
68, gold, ser. B, 1908, coup. off 7D b., 74 7k May | 81 Jan N. Y.& Har. —1st, 7 78, 1900..... 113614, L8014b.' 128319 May |133% Apr. 
Exten. coup., da, 1986 ........ | T72loa TO | 68 May 7514 Jan. || N.Y.Chic. &S8t.L.—1st, 68, 1921..,1° on” 100% § 85 Jan. 101% May 
6s, currency, 1918 ............ 2515 | 25'sb. 2hlg May | 32 Jan 26k MOTE, GO, LGBS noc. cnnc- cee 98 b. 98 b.' 70 Jan. | 99 May 
Mort. 68, 1911.. 95 b. 97 a. DGWApr. |100 Feb. || N.Y. City & & No.—Gen., 63, 1910 _ | 76%. 77 | «65'g Jan. | 80) Apr. 
Ches. O. & So. W.—5-6s, 1911... LUT42b. 108 b. 101 Feb. 1082 June || N.Y. Elevated—Ist. 7s, 1906..../122  b. 1 21%b.'121144 Mar. 123 Jan 
Chicago & Alton—l1st, 7s, 1893. teen ewes taeeeens > Jan. 117 Apr. || N. Y. Lack. & W.—lIst, 68, 1981 .[eae W)s52--25. 125%4y Jan (128lo Apr 
Chic. Bur. & Nor.— 1st, 58, 1926. 106 106 b. 10449 Jan. (10749 Mar. Construction, 5s, 1923. .......leccecces, 1093; % 107 Feb. (110° Jan. 
Chic. Burl. e ODeb. 5a, 1913. 107 (107 106 Jan. 10819 Apr. || N. Y. Ont. & W.—lIst. 6s. 1914..}........,109's 107 Jan. 11043 Feb. 
Denver Divis., 4s, 19: 22........ V6leb. 98 a. 97 June 99 Jan. || N.Y.Sus. &W.—Lst, 6s, ’L1.ep. ~ est i capee as ' 911g Jan. | 95 Feb. 
Chic. & Ind, Coal R., 1st, 58, 36 cae eae 103 98lg Jan. 103 Apr. Debenture, 63, 1897, Coup. Off} ........ | oneness 69 Feb. | 77 Apr. 
Ch. Mil.& St.P—1st, .& M.78,'97 124. b.....--. ens (12249 Jan. og Midland of N. J.—1st, 6s. 1920)114 b.|.--...-./110 Apr. 1115!9 May 
Consol. 78, 1905.......---.--.. 1 tiga 130 b.128 Jan. 130% June || N. O. Pacifie—ist, 6s, 1920. . 85 6 | 83_~D.! 751g Fed. | 861g May 
1st, So. Min. Div.—6s,1910.,.. L1s LiS4b. 115 Feb. 118 Feb. North. Pacitic—1st, coup., 6a, 21/118 L177, (LS Feb. 128% Apr. 
lst, Chi. & Pac.W. Div—5s, ‘21 108. 1038 1064, Jan. 109 Jan. Gen’l, 2d, coup., 1933.. 110478 1047 - (10373 Jan. ‘107g Mar. 
Wis. & M n. arr —5s, 1921... -|808 105 b. 105144 Apr. (108 May James R. Val. -'Ist, 68, 1936__|10) b.109 b.'106%g Jan. |t11 May 
Te) minal 58, 1914..... .-...... Oo lyb, 104%, 1023; Mar. 105% May || N. Pac. Ter.Co.—1st, 6s, 1933.__{106¥g |107 b.:04 Jan. 107 lg June 
Chic. & N. W Consol 78,1915 L “2 139 b.138l9 May 142 Jan. || Ohio & Miss.—Consol., 7s, 1898.|11719 |.---.... ‘17% May (123 "Apr. 
ee Ee, WEL, dis wcieonsh ened lzs% i28 June 133 Jan. BG, GOnGOl., 76. 191s. ... ccc. 9 aes Sere 117 May lig Jan. 
Sinking fund és, BOG nice sous it bb. | -eweeeee 117 May 120 Jan. Springtield Div.—7s, 1905 ..../109 a.109 «4.109 Jan. |112%9 Apr. 
Sinking fund 5s, 1929......... LOS... 2... 103 Jau. 11012 Mar. |} Ohio Southern—1st, 63, 1921. __|102 b.102 b..102 Feb. 1114 A 
sinking fund debent. 5s, 1933 ‘110 bz ‘i106 b. 10314 Jan. 1104 Mar. is GU BOER eects nccenas 44 b.) 4572 | 40 Jan. | 50%) - 
25-year debent. 5s, 1909...... 106% LOD wa. 1064 om L094 Am Oregon linpr. Co.—Lst, 6s, 1910' 98 b.|_ 28 | 917% Mar. 1027, May 
5 R. I. & Pac.—6s, coup. 1917. 1334eb.' ....... 130 Jan. 135 Jan. || Ore. R. & Nav. Co.—lst, 68,1909 111 b.111°8b.108 Jan. /112 May 
en. & col. 58, 1934.........) 108 42b, 109%8b. 1084 ey (11042 Feb Ooneol., 53, 1925,.... ....-.ccce 102‘gh. LOL42 (10119 June '106 Jan. 
ons St ?P. M.& O.—Consol. 68, ’30 120%%b./120  b. 12013 Mar. | 1247, May |} Oregon & Transcon. —6a, 1922.. 101 Y97g | 9973 June 1041g Apr. 
St. Paul & S. C.—l1st, 6s, 1914 124 b..125 b. 124 Apr. 1274, Jan Peo. Dec. & oe —lst, 6s, *20. ‘A115 be ‘LSM. 110 Mar, '114 Jan. 
Ch.8t.L.& Pitts.—Lst,con. 4s,’32 1UO4a. 100 a. 98%Tan. 102 Feb I MO -- 8lig Jan. | 87 Apr. 
Cc. C. C. & Ind.—Gen. 6a, 1934 . Lilla. tll‘a.107 Jan. 11 llg May Evansv. Div—lIst, ds, 1920... " 110igi. 0 “b. (108 Mar. 112 Feb. 
Col. Coal & Lron—1st, 6s, 1900,.| 104420. 105 a. 93's Feb. 1045, June a a 47 Sdeede | 7%_ Jan. | 874 aoe 
Col. H. Val. & Tol.—Con. 5s, 3] 31a. wajienel 5s Mar. | 887% Jan. || Rich & All.—1st, 7s, 1920, tr. rec) 7 74 | 66 Jan 77 Apr. 
Gen. gold, + ROD viakssvasss. Mar.| 91 Jan. || Riehm. & Dan.—Cons., 63, 1915 114 b. t14% ‘Lilly Mar. 114% May 
Denver & Rio Gr.—1st, 78, 1900 1 Zoiab, 12113" “118%, Feb, ‘L2itg June Debenture, 68, 1927 ..........)l1l4%ga./114 a 106 Feb, |114 Apr. 
1st con. 4s, 1 S82 825g «476% Feb. 82% June |/Roch, & Pitts.—1st, 6s, 192 ---|Sis eG A Pee ‘114 Feb. |120 Mar. 
Den. & R. Gr. W.- 1st, “6s, 1911. aevirdon 82. | 79 Mar.| 82 Apr. Te S 13 b.113 b..103 Jan. |117 Apr 
Mseab0d., ... 00000 cvsiwicssec.in 77%30,) 7793 | 73% Mar. | 78 Jan. || Rome W. & Oga.—ist, 78, 500%. 108 b.|108'95, 109 June 11219 May 
_ Den. So. Pk. & Pac.—Ist, 78,05, 79 0. 7819 | 68 Apr.| 82 May Consol., extend., 5s, 1922..... 2 a.102 a./101%4 Apr. |1041g Mar. 
Det.Mac. & M.—Ld. gr.3 9s, at 2 ol b.) 49%9 Feb. | 56 May || St. Jo. & Gd. Isl. —ist, 6s, O85" 10 lig [1L044ea.:104 May |1081g Apr, 
E. Ten. V. & G. Ry.—Con., 5s, 99 =| 9914 98% Feb. |10133 Apr. 2d, income, 5s, 1 e-eee-.|. 701gh,) 7TO49b.| 70 Mar. | 75 Apr. 
Eliz. Lex. & B. Sandy—ts, 1902, 104 + 103 103. May 108 Jan. || St L. Alt.& T.H. 1st, "73, 1894.;116 b. 116 b.114 Jan. {115 Apr. 
_ Erie—I1st. consol. gold, 78, 1920 136 b. 13642 13212 Mar. 1364, June 2d, M., pref., 7s, 1894.........)111 b./112%3 [110 Feb. |1123g June 
Long yu SS! eee 11249h. bos 113° June 115° Mar. 2d., M., RO., 7B, 1O46...ce coos 05 b. 107 4.1105 May (108 Jan 
Can, OO, BOD. adbattncsedcees lls's), 115 Jan. ‘120 Mar. Dividend bds, és, Be. concane 48 | 48 a.1 35 Jan. | 48 June 
N.Y.L.E.&W—2d con. 68, 1969 LOL Ig” 10012 | 93% Feb. 104% May St. L. Ark, & Tex. —Ilst, 68, 1936 ae 991g | 9814 Feb. (10238 Apr 
Funded coupon, 5s, 1969. ...- -+/-res--e+) 3819 Feb. | 9514 May Gt BU resarenies:sensnne 9%3 | 4873 June | 5544 Jan. 
Ft. W. & Deny. C. - 1st, 68,1921 94 9253 8844 Jan. | 981g Ma St. L. & Ir. Mt.—1st, 78, 1392... 11119». 1M, 110 Mar.|115 Jan. 
Gal.Har.& San. Ant. —Lst, 6s,°10 108 °% 103 b. 106 Feb. 1LOY42g Mar 2d mort., 78, 1897 eelniens anemmaule sipheminn ‘109 May aa © [sea 
Te Bis FO, ROOD. 5 cccdee déccccts 107 -- 105 June ill Jan Gen. Ry. & land gr.,58,1931., 95 "95 |94t Apr. | 99 Jan. 
West. Division—l1st, 5s, 1931. tua, 933g = 931 June 1001g Jan St. L. & San Fr.— 6., OL A, 1906) socenans 114 b. 115%, Jan. 115g Jan. 
 # RRP eatery oshs ese ae: Jan. | 9244 Feb 6s, Class B, 1906..... SOTA ESIC 114 bo 114 May (117 Apr. 
Gr’n B. W. & St. P.—1st, 6s, ! ioii - eo |109%ea 99 Jan. 109 May 6s, Class C, 1906...... ........ | s iahiamenl Ll444 (11334 May jL17%4 Apr. 
2d income 8s, 191L2............ IDPs 50 38 Jan. | 53) May Gen’l mort., 68, 1931.......... LLt b. ll4% (1084 Feb. |115 May 
Gulf Col.& San. Fe—1st,7s, 1909 L: 24: 33b.| 125% 120% Jan. 125% June So. Pac., Mo.—Lst, 6s, 1888... | LO3%b. 103°, |'10149 Jan. 10413 Jan. 
ROS 10642 1lUO' =6101L%*% Jan. 106% June}! St. Paul M. & M. —Ilst, 7., 1909. th. b. tee Db. 1101g Jan. He Apr. 
Henderson Br.Co.—1st. 6s, 1931) ch ‘2b. LOS lob. LUG1g Mar. |110 Feb. ae BEnednsummianecceosec< Olg (118 b.1118 Feb. |121 Mar 
Tex. C.—lst M. L. 7s...... S44 #119 a. 112% Jan. (110% May lat cons., 66, 1933 .....cecccee! ii 120 113 Mar. 120144 Ma 
Ist, West. D., 78,1891. Lith, Si allies 108 Mar. |1191, M: Ly Do ‘reduced to 4lgg..100 b. 101 a 93 Feb. 1011%¢ May 
BGG, WOOO MN. 78, 190B.ncc ccdel ecco: 0s} -epeccese 113. Feb. 119% May || Shenandoah Val.- a 78, 1909 108 103 | 96 Jan. LO9 May 
2d, consol, M. L. 88, 1912..... — 109 b. 94 Feb. @12 May Gen’! mort., 68, 1921.......... | 53 | d2 | 37 Mat 55 
Gen. mort. 6s, LYLL.. b. T4l4 6644 Feb. | 79% May || So. Carolina—1st, 63, 1620...... 96 b.) 96'2b. 96 May |107'g Jan. 
Ill. Ce ntral—1st, gold, 4s, 1951 10: sa 109 a 107 Fe. 10844 Jan. a Gills BE eccncece<euccee aoe 66 b.; 67 b GS May | 80 Jan, 
Gold, 349s, 1951. .. 96 b. 97 BD 95 May | 9944 Jan. Inc., 6s. ae 23 ee 19 Mar. | 28% Jan. 
Ind.B). & W. iat pref., 78, ‘1900 12342 «= 6123 «Ob. 11919 Jan. 1244 Feb. || So. Pac., Cal.—1st, 6s, 1905-12". (113%8h./113 4. 1101g Feb. |113% May 
BSC, B-Ga, 1909....ccccee cosescee 98 7 b. Dlg Jan | 99 May || So. Pac., Ari.—l1st, 6s, 1909-10..:11444b, ll4‘4v.110 Feb. 112 Apr. 
2d, ’5- 6s, i909, é unk ..| Bily 83 b. 774g9Jan. 8910 June|| So. Pac., N. M.—1st, 6s, 1911. ..:10914 (110 105% Jan. (110 June 
Eastern Division—6s, 1921. _| 96: db.) 97 9L Jan. | 9512 May || Tex. & Pac.—Inc. & ld gr, 78. 15, 60 | 60 58% Feb 661, Feb. 
Income, 6s, 1921. 33}2a. 32 %. 3014 Jan, | 347, Apr. Rio Grande Div.—6s, 1930 ...) 77'eb. 77'2 | 64 Feb. | 78 May 
t. & Gt. Nor.—lst, 6s, gold, "19 11544a. 116 a. 11242 May 122 Mar, Gen. mort. &term., 68, 1905... 7O0%sb.) | 69 b.) 65 Mar. | 72 Apr. 
Coupon, 6s, 1909.............. 93 4 93 b. 93 Jan. | 98 Feb. || Tol. A.A. & N. M. —1st, 63,1924 | 9O9%a, Vsi4ab. 89 Jan. |100 May 
Kent. Centr.—Stamped 48,1911 74%). 74°53). 64 Jan. 76 June}! Tol.A.A. % Cr.Tr.—1st, 68, 1921107 b, 109 103 Jun. 109 June 
Knoxyv. & O.—I1st, bs, gold, 1925) 97 b. 97 b. 95144 Jan. 100 Juan. Tol. Peor. & West—Ist, 78,717 .109%g 100%4b.:104 Jan. |112 Feb. 
LakeSh.— ‘Con. COUP ss lst, 78,1900 123 tt Hes Ta Feb. 128% May || Tol. & Ohio Cent.—I1st, 5s, 1935 994 | 99 ' 95 Jan. | 99% Jan, 
Con. coup., 2d, 7s, 1963... ..<. i22lg 123 21g Jan. ‘126g May || Union Pacific —1st, 6s, 1899....:118 b.1184% 114 Jan. (119% Mar. 
Long [sland— 1st, 7 Te, 2008. sade 12012). 13st08, 1: 308 Miy 124 Mar. Land grant, 7s, 1837-9. wee-2ee| LOSIgb. 103'9b.102 Jan. |10349 May 
Bet, Consol., 5a, IGSL .....c0cc.| coece: ~115 a 113 Feb. 115 Feb. Sinking fund, 8s, 1893........ (116%). (11644b.:115 Mar. 120 eb. 
u. & Nash. “C ‘onsol., 78,1898 118% Lis%b. 118 Apr. 1211 Feb. Kan. Pacitic—1st, 6s, 1895....)........; Ll34eb 11l'4g Feb. (115 May 
N. O. & Mobile—ist, 6s, ly3v. 11343 113'3 105 Jan. 11344 June eS ae Tig 1lllJeb. LLL Jan. (115 Mar, 
ere rere _- 99 Db + the ; eg | 991g May Deuver Div. —6s, ss caine 1l4%gb. LL4%bD. 114 Jan. (117% Apr. 
E.H.&N. Sat ~ 1919...... Ri = 115 Ja a2te May lst consol, 68, 1919 ........ 10349 ‘103 b. 102% May |109 Apr. 
General, 6s, 1930.............. regen Ti igh. LO7 Jaa. ‘11412 May Oregon Sh. Line -1sf, 6s, ’22.. Lo2e 102%3 (100 May ‘107 Ig Jan. 
Trust Bonds, bs, "9337" heikiodenihs 107% 1O742eb. 10419 Jan. 109 May || Virginia Mid.—Iuce., Gs, 1927....|........|------ -| 95 Apr. | 99 Jan. 
BG, Bie. BOBS. cvivcwiccnsins ' iia or 98 an. 103 Apr Wab. St.L. & Pac ~ Gen. ., 68, ’20! 58 b. 56 bD. 49 Jan. | 6044 May 
Lou. N. A. & Ch.— 1st, 6s, 1910, 1147s 114 Db. = Jan. 11519 May Chicago Divieon—Se, 1910 . . 101% 102 | 89 Feb. |10414 May 
Consol., gold, a, RIPOE. odd-<hor 9742 O73 Apr. | ¥8 Muay Wabash—Mortgage, 78, 1909... -eccceee| Vl Db.) 841g Mar.| 97 Ma 
Mem. & Ch'l- ~~ toa om xold, 1924 107 10: rgb. 101 Jan. 107 May Tol. & Wab.—1st, ext.. 7s, 90 113 114 b. 110% Jan. |117%4 May 
Metro. Elevated.— 1st, 6s, 1908. tr 1204 117 Jan. 1201 May 1st, St. L. Div.. Mie 1339 iasiede tet b. lllJeb. 106 Jan. 1116 May 
ron Me Ee BORD Wcacccoscategindeka| Me.) Lees ce 108 May 113 Apr. 2d, extended, 7s, 1893.. .... | 94 a. 99 Jan. (108 May 
Mich. Central—ist, con., 78. 02 12 28 svete 27 N 13L Apr Con., conv., 73, i907> 2. 92  Q91lleb. 84 Mar. | 99 May 
Miss’ gr ery cons., 63,1920 116 11165, 114% Feb. 119 Apr. Great West. —1st, 78, 1888.... 11319" ‘{11J4gb. 109 Jan. |117%2 May 
By Fy BOG. dbbs aids fo508 dpsed OB: Dihssives one 22 Jan. 126 Apr. 2d, 7s, 1893.. 54g |1054a.| 99 Jan. |107 May 
Pac. of Mo. ist, 6s, 1888.. 103.00. 103%9). 102 Feb. 105 Jun. St.LK.C. & N.—R.e&r. 178,'95. eee nee(L1253.,109 Mar. |1121g Feb. 
2d mort.. 78, 1391 eet. ~ i1L1 ga! 1104eb, 10842 Mar. 110 Jan West Shore—Guar., 48.... ..... 10i'4 ‘}10z14 Mar. |10414 June 








NoTE—The letter “ b” indicates price bid, and “‘ a” price asked; all other prices and the range are from ae sales. 


STATE BONDS. 


























SECURITLES. q Bid. Ask. | SECURITIES. | Bid. Ask. | SECURITIES. Bid. ; Ask, 
Alabama—C lass A, 3 to 5..... 1906 10814109 | Missouri—6s..... due 1889 or 1890) 10619 '...... | Rhode Island—6e, cou..1893- 1894, 116 | loess ° 
Cne' B, 36.45.02 dostdcvcsogs: 1906, 11242115 || Asylumor Univ re due 1892/ 112 |...... | South Carolina—6s, non-fund. 1888) Glo 7 

SES GS, Gi reicscccccccccses: 1906) ...... 105 ||. Funding... ...... cc0- §94-1895) tk lescondl B:own consolidated 68..... 1893 108 1102 
ee eee Pee 1900 104 103 New York—6s, loan....... w---1892 11 lsecene | Teunessee—6sa, old...... hehe! G219| ... 200 
Arixansas—6s, funded..1899-15 100, 11 14 OR i iiiodu cotta eetnnees 1893 118 aes Compromise, : 3-4-5-68.......1912)  7219),..... 
78, Little Rock & Fort Smith, iss.| 29 |...... _ North Carolina—6s, old........ J&I 4 ae ‘| New settlement—6s.......-.. 1913| 105 {..... e 
78, Memphis & Little Rock, iss..) ...... 30 i. Funding act ........-ccssece 1900, 12%...... Me cesteunacses inn neonate 1913) 102 | ogpee « 
7s, Arkansas Ceutral BB... LF: walkie | 11 | New bonds, J. & J..,.1892-1898/ 22 |..... TRE AE 8 a ET ig 1913] © 743!:....6 
- Georgia—7s, gold. ............ 1890; ...... 109 , Chatham RRB .......,----.e00--2-] ee eeee | 18 || Virginia—6s, SS SR Lp EE 43 TP. Secce 
Louisiana—7s, GODGE. ocbecddsté 1914’ 100 |... - i Special tax, “4 ne PRA, Go ETS 6s, cOardlidated honds........... BO A sik eee 
Stamped, ROL RMN | 88 | S8l Consolidated 43..... euninétiashinal De “ecese 00° | 6s, Consolidated, 2d Be cade War “Tedecce 
Michigan—7s. . enenenke sea 1890) 107 Senex } “GO: . ovcscosece eeuestsun-eve ove SGID) ...-2- 124% | fis, deferred, trust rec............- id | 42 
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(Von. XLIV. 





BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDAY OF INACTIVE RAILROAD BONDS. 

































































































































































































































































SECURITIES. Ask. SECURITIES. Bid. | Ask. 
vallroad Bonds. Eliz. C. & N.—8.f., deb., 68. ..19 -|-..+«-|/Union Paciflo—/ Oontinued)— 
nag mg Prices.) | #'| {| 1st mortg., Ge ...............1920) .....-|...... Col. Trust, 58 ............. *101 (102 
Aten: pop. & San. Fe—4%8 ...1920) ......|.....-||Erie—lst, extended, 7s.......1897)/ ......- denon ©. Br. U. P.—F. ¢., 78 ....- 895 | 107 |...... 
eeerecereees 1 116% eacece tch. Col. & Pac.— 1st, 6s. 1905 109 seecee 
Beech Creek —Ist gold, 4s.....1936| 86 waeeee|| Atch. J. Co. & W.—1st, 68.1905 | ......|..... - 
Balt. & Onio—1st 6s, Park B ..1919)*125 11749 Ut. 80.—Gen., 78 .........- 9144) 921g 
5e, gold........... pacwccccess 1925) 110%/111%8)| 5th, 7s.........-.....--..-.--1888/) 101%)...... ten., lat, 78 .......... i ee ° 
Registered ..........--.--.------ 1st, cons., fd. coup., ene -eee--|| 8t. Louis & San Franc 
Bost. H. Tun. & W.—Deb. 5s...1913 Reorg., let lien, 68..........1908)| ......|...... 1st, 6s, Pierce C. & O. eee PERS. - Ea cesen 
Burl. ae Rapids & Nor— .N. Y. & E. , 78 1916) 134 |...... Equipment, _ eee essai *108g/..... 
I oso att seaeibeenneditil 1906 N. Y.L. E. & W.—Col. es 681] -|108 Gen. mortgage 5s.........1931} ...... 100% 
Senesl. & col. tr, 58......... 1934 Buff. & 8. W.—Mortg. 6s....1908|* 90 |...... Kan. City & 8.—1st, 6s, g.1916|*100 (105 
i atieniuaiedeagine seen Evan. & T. H.— 1st, cons., 68.1921) 119 |...... Ft. 8. & V. B. Be.—1st, 68.1910) ...... 109 
Minn. & St. L.—1st 7s, eH Mt. Vernon—lst, 6s 1923)*...... 116 . L. K.& 80.Wn.—1st, 68.1916) ...... ececes 
Iowa C. & West.—1st 7s....1909 Evans. & Indian.—1st, cons...1926/ ...-... 11249|} Tex. & Pac.—I1st, 6s........ BGO j.cocce 
Ced. Rap. L. F. & N., lst 68.1920)* & M .1920} 120 |...... lst, 68, OX COUPON...... .....--.| see0e- ccesee 
APLAR SPMD PE A . Grand Rap. & Ind.—Gen. 58..1 coccee| 96 BL WRanc onpanaecens cosaeeleonces 
Buff. N. Y.& Phil.—Cons. 68...1921 iv cdheseaecepancoooaseadel sebsGlhenens Con. 6s, ex coupon....... .. awl anesthe esinens 
t certificates................. .—Cons., 68.. 121 Trust recei ts. Eas > 6 
Gen inch ehatscess aaet 1924 Hous, E. & W. Tex—l1st, 7s...1898| 68 |...... lvania R 
Trust eeetisenten seceeeseseoones tll. Cent.—S8p. Div. —Coup 68, 18 oseses 118 ’8 ee. digs, lstop..1921| 107 [107g 
Central low — Div. ee, © senses Pa. Co.’s 41los, reg........... 1921} 106 (107 
Eastern Division— lst 6s. ..1912 & 9 seaeee Pitts. C. &St. L.—1st, ep. ,78.1900' 119 |...... 
Tilinois Division—l1st 6s.....1912 1 21% stered eeeeee se ceases eaeeeeeee | seeeee sevese 
Ghesapeehe ¢ A — ff “at. Sieh sncanssunesdsoenentth seinehiadudin a ntescenesnecnens cseeesl wevectiie eenee 
on 8 OF ea 1908 119%9|| Pitts. Ft. W. & C. —1st, 7s...1912)| ...... 142% 
O5 Be Bo. . West. 6s...1911 | iaamaaapeelintae iene ee iecaen . ME ccstcditeupimampenmael “138 |140 
& Al Dub. & 6. O.—3d Div.» 76 ...2GBG) .ccccclecccce|| Ba, TB... ccccccccccccccces 1912} ......j;1374g 
Chicago & Al visual 1903 Ced. Fa sy Ay slimes 78.1907} 108 (i109 Clev. & P P.—Cons., s. fd., 78.1900; 128 |...... 
Louis. a MO. eives ist Fa, 1900 —— 4th, sink. fd., 6s.........-.. 10849} .....6 
(eS 19% ‘oo coupon....1906/*108 |1081s9/| st. L. V. & T. H. -—lst, g., — SE nnned 19 
Bt. L. Jacks.& Chic. “Saami 7s 1894 Lake Shore & Mich. 80.— Ticnes .cacengece eoceceece 1898/|*107 |......6 
ist, guar. (564), 7s 894 A.—7s 112%/113% .." ee. Ci cnancocseieuss 1898) .....- soodue 
2d mortg. (360), aN 8 & Er.—New bonds, 78.1898 1 |122 e Creek Railway—6s wh e canons iincion 
2d, a os. | Es WO ccarcese 1898 Kal. & W. Pigeon—1st, 78...1890) ......|...... Pitts. Cleve. & Tol.—1st, 6s . BAG .. ledoces 
ridge—lst, s.f. 68.19! De : ‘ t, 78........1906) 127 |...... Pitts. Junction—l1st, 6s....... t 7h eseces onsen 
ohie 1 Burling. & o= cy— Lake Shore—Div. bonds, 78.1899) ...... 2413) Pitts. McK. & Y.—1st, 68..... 1932| ...... ieee 
Consolidated, 7 ---1903 Consol., Peg.» 1st, 7s 5 7 |\Rich.& Danv.—Assen. deb. Oe.8 ; = 93 
5s, sinking fu Sey euneecavensdl 1901 Consol., 2d, 7s 1903} 12344|/12349|/ Consol. mort., gold, 58...... 1937} 88 | 90 
Iowa Div.— Sink. fund, 5s8.. by te Mahon’g. 'Coai RR.—18%, 58.1934) 106 Atl. & Char.—Ist, PP.» 78. 20+ li *114 |....06 
Sinking fund, 4s .......... 1919 RR.— TD .. « ssanantstiianont LOGO) cosccslocsccs 
i TRIES 921) ......|....--|| N. ¥. & M. Beach—Ist, 7s..1897)| ......j...... Rich. & WE Pt. Ter’1 Trust 68..1897) ...... 
Chic. Burl. & No.— Deb. 6s....1896 -Y. B. & M.B. —lst, g. ” 58.1935] ......|...... t.& Arans.— 1st ,68,"85-1!  Sedece e 
R. Isl. & Pac.—6s, eonp.-208 71". Louisville & Nashville— Bln. Ti, BEestcces caceeots 192 De * Ideccce 
Pl cenhecnctactecosstidnatt Cecilian Branch—7s ........1907] ...... 110 ||Scioto Val. —Iist, cons., 78.....1910) ...... caneus 
Ext. & Col., 58 ............-- 1934 10933 09 Pensacola Div.—6s..........1920} ......|...... DIEM, -ncussimedsenseatil seg 
Sl tenamtienamnedainidaied l St. Louis Div.—1st, 6s 115%)...... St. Louis & Iron Mountain— 
lea eS Sent D. —lst,4s. oo | ee Be (Eee ee aes Arkansas Branch—lIst, 7s.. 1895; 110%}...... 
St inentinecenteanmensititl 1905 Nashiv. “t Decatur— let, 78..1900} 120 |...... Cairo & Falton—lst, Reap! 1891} 1094¢/..... me 
Keok. & Des M.—1st, 5s ....1923) 108% Ei hcadest Mh seececlesboee Cairo Ark. & T.—1st, 78.... 1897 lll (114 
© Milwaukee & 8t.Paul—- {| | || ZLouiev. C. & L.—6s .........1931/ ......}...... St. L. Alton & Ter. Haute— 
Mita tiy ie BPcceccecccccs ae Oy eel 102%, Bellev. & So. Tll.—1st, 88. ..1896) ......)..... e 
» 7 3-10z, 4 ,2 eenuesnounid Ltt *124l9 Pens. Sy At.—1st, 6s, gold.. - 1921 8 {1 Bellev. & Car.—1st, 68 ......1923| ......]...000 
ist, 7a, $ g., R. D ........... 1902) 130 T * 8919! 90 | St. Paul Minn. & Man.— 
1st, La C Crosse Division, 78.. 1893 *120 Manhat. Beach Imp. Co. ‘ 8 | 90 Dakota Exten.—6s..........1910} 118 (119 
1st, if 5 = epee: 1899} 12513/12 Mexican Central—list, Te 1911 NE SO Min’s Un.—1st, 6s........... 9 BE Succnce 
1st, in Miendececocensel ae. teccecsth PID Ue Te Genes coscccenceel 64nbehloennee St. Paul & Duluth—Ist, 58....1931) ...... 
lat, 7s, I. & D. Ext..... .... 1908 74%) 75 Bay & So.—l1st, 58, g...1924) ...... canoes 
st, ep Wie vccsecce 9 26 | 2619/'Tex. pan age a. f., 78 --+-1909 cccose 
1st, 58, La C. & Day ......-. 1919 oh. Cont.—iet, oon.,50..... 107%/10819|| 1st mortg. 78. ...-. -....... EE cid eaia u 
Sis diy GS Mies BO coccecocecees + scana 23 |\Tol. 8t.L & K. C.—1st, g., 68. 1916 Oe Sree ° 
> iis Gh Mata. coceccsnedeeh senceciconccel! GI ED ccccodésencececess EE sceces 1U819|'Tex. & N. O.—18t, 78.......... 1905/*115 |..... a 
Chicago & Paciiic Div., ase) teal || See 108g|| Sabine Division, Ist, 6s. — 
Chic. & Mo. Riv. Div. -1926) ......|.....-|/| Jack. Lan. & Sag.—6s ......1891} 104 |...... Vir. Mid.—Genl. 5e............ 93 86 | 88 
Mineral Point Div., 58...... Milwauk. & North. are § 6s...1910) 108 |...... Wab.8t. L. & Pac.- Hav. _— »* "i obéoet —— 
C. & L. Sup. Div., 58........ 1921 108 Indianapolis Div.—6s.......1921) ......|...... 
Fargo & South., 6s, Assu ...1924 Detroit anv. —we SEES * 97 | 99% 
Inc. cenv. sink. fund 5s.....1916 the 102 || Cairo Div.—5s............... EE) cccenclessee e 
Dakota & Gt. South., 5s..... 1916 Ashland Div. — BiicccckMee eneass i1614|| Tol. & Wab.— —aui. bds., 781883) ......]..... . 
Chicago & Northwestern— . Lou uin. & Tol.—Il1st, 7s...... 890|* 96 |..... s 
ner ET 1926 lowa Ext. ist, Piledsnecocccl encbeclocucce an. & Naples— Ist, Minch ctdcducleanne * 
a & L. 8.—1st, 68...1901 rtg., 78 1891; 101 |...... Ill. & So. lowa— 1st, ex. 68. 1912 seonen 105 
Des M. rs Minn.—Ist, 78 ....1907 South west Ext.—Ist, 7a ....1910} ......}...... St. L. K. C. & N.— 
Towa Midland—lst, 8s sdkieaaltia 1900 Pacific Ext.—1st, 6s BEET ccoece lil Omaha Div.—Tr. Co. rec.1919| 123 (125 
Peninsula—Ist, cony.,”s... 1898 Minn. & Pac.—1st mortg. 58..1936) ......)...... Clarinda Branch—6s. Peedent 60 
Chic. & Milw aukee—Ist, 73.1898] 123 Minn. & N. W.—15t, 5s, gold..1934 10415) 8t.Charles Br’ ge—lst, 68.1908\*104 |106 
Win. & St. P.- 2d, 7s........ 1907'|* Mo. K. & T.—Cons. 2d, eS 96 | No. Missouri—1st, 7s...... 1895; 118 |..... . 
Mil. & Mad. —Ist, 68 ........ 1905 H. & Cent. Mo.—1st, 7s.....1890| 105 |...... llWab. St. L. & Pac.—Iowa Div., 63.| .....- sehen 
Ott. C. F. & St. P.— Ist, 58..1909 Movie & Ohio—Col. tr., 6s ...1892|"102 |...... | i ai i occccsmescosadedl euakedtbadae 2 
Northern Ill. —I1st, See 1910 St. L. & Cairo— 4s, guar ..193 » cnwen ‘West. Union Tel.—Coup. 7s.. .1900; 117 |..... e 
Cin. I. 8t. L. & Chicago— Morgan’ BEA. & TF, — 166; 08.20. ABBD) ccccccleccccsll NE. 040: cdevecescbses 11649}..... e 
Ps GE nccccknenetincéitid 1936 eg ER it I NETS 1918} 120 |...... \N. W. Telegraph—7s .......... a Seen 
| AAS TEE ITA, Nash. Chat. & St. L.—2d, 6s..1901 111 | Wheeling & L. E., Ist M. 5s. 102 (102% 
Cl. Col. Cin. & Indianap.— | 1887 110319) Tenn. C. I.& R’y.—Consol., + 63. | Bares pete 
SE RS PETE, 1899 N.J. June. mer lst, 48 4 (105 South Pitts.—I1st, 6s . se éenecs 105 
Consol. Ue neseeneapecocesenye 1914 Registered certificates.........-.| ..---- | ninens | Bir. Div.—1st con. 68........ BORT) cocees 881g 
Consvl. sink. fd., 7s ......... 1914 . Y. P. & O.—Prior lien, 68. 1895; 110 |...... Col. & Hock. Coal & I.—6s, g..1917) ......|. socce 
Chic. St. Paul M. & O.— IN. ¥. & ated Eng.—1st, 78....1905| ......|...... Income Bonds. 
Chic. 8. P. & Minn.—1st, os. eee) scecenbousneses: eames BP) cx0dec]cacece (Interest payable if earned.) 
No. Wisconsin—Ilst, 6s...... i. he Sasa, &West.—1st,ref. 58.1937 9334)| Atlantic & Pacific— 
Chic. & E. Ill.—1st, s. f., cur. 1907 i « | CeeereR 50 Central Division—Income..1922\* 30 |...... 
emees, 7 Xk “Sega 4 iN. Y.N. i & H.—1st, reg. 48.1903/ 111 |...... Cent. Iowa—Cvup. debt certf’s.....| ...... coceee 
& W. Ind.—Ist, 8.f., 68..1919 ago & East Ill-—Income.. 1907) .....- aati 
General mortgage, 6........ pok. & Pal.—Ist, 8. fd., 68.1936 105%//De D.—1st inc., 63.1905) ...... wonaee 
Chic. & St. Louis—Ist, 68.....1915 St. Paul & N. P.—Gen., 68..1923| ......|...... Det. Mack. & Marg.—Inc.....1921] 54 |....00 
Col. & Green.—Ist, 6s......... 1 ter i Re aS & —— a -..-- 27S jenna seeatt 
eee eee eee. ee. 2. 2 No. E.—Pr. hg 6s. eerste ceeees . ec. pr.— Cc : seeeeeelicecees® 
Col. & 7. Midland—1st, 6s..1914 , Bo 1981] 116 2227. Trus nove  seneeebeusdobenanasl saadet 
anCenv. 78.1892 New River— 1st, 6s..........-1932} 112 |...... . & Wilkesb. Coal ~eneteneed * 98 (100 
Eeeate" atenitaitemaintetiatiiieel 1907 Pie ncces coccccest EE iseecee Mobile & Ohio—24 pref. deben.... | ...... oegnee 
Y.—1st, 78.1906 ‘ 19/108 pref. et a cesoagooes! enous 
<i p Pvcase 1914 & Lake Ch wr rs o- 00 SET BOD leccoes 4th h poet. debentures. .............| wee. snails 
2d, a7 sedeubieces sebesnencudll 18 . sa E. & West.—Inc., 721g; 80 
Bonds, 78.. eeeeeseeesee eee 1 P Yl, erence Ohio Cent. -—Min. Div. Ine. 76.3 eseeee! sees 
tbe «ee ppocesecers 1 aera & Ohio ¢ Cent. it Ter. Tr., 6a...1920) ......]...... densburg & Lake nama 
eeecece ee &AVAU AVY SA AVS S| | OARS AJL eB, US cc ccc cme te eo hOMA| cecceselecscccee|| SALVA REUV ec cece eee eee «ee eeecesl|eeeees 
Del. & Hud. *fanai-—Ist, 7a...1891 Ohio River RR. 1st, 58 .....1936)|*...... 10014||Roch. & Pittsb.—Income ..... 6O | ..ccce 
ist, ih Te irbnmenaeanaieiill 1 — DiC. scscangh easqattenonite St. L.I. a —l1st 78, pf pf, int. scert cecceshouseat 
Coupon, 78, pnasecenonumantial 1894/*114 |......||Panama—Sink. fd, sub., 68...1910/*...... 102%g eens *.S Ry, series B.— a esses eleccose 
st Pa. ty eeeeeeeeceeese 1 894 oe Dec. & Ev. 2d, 5s... 87 Plain e 66 eeeeceeeceeee 2 hOVY| cece eeleesee@ 
1 liv. £- = ea 1917 2d Ms digs Pek. Unis, & soonedl shenandoab Valley—in —Inc. 6s. "1993 coceeslooecee 
Aly a Be & Susque. —let, 7s. 1888 ° & 8p.—! Lat M.C. CC. C. & L. 78.1901 seesselieceses 
lst, cons., gUar., 78....... ° *1173g 11719]; lst M. g., L. eS 
TN SAD ee py A & Pe. n.—1at,66.1891 102 |....«« 
lat, cone., guar., 68... ... 1906/*119% 7; 117 (118 i 3S Seeger 8} 101 |..-.c« 
snatiinn odeeiiietinn snen 888/*10338!....../|Gal. H. & H. of ’82—l1st, 58..1913/*...... 
Rens. | Sar.—lst, pe. —_ gaseous O Milcnesce _—— RR.—1lst, 7s........ 18 103 |...«e« 
coece West. Pacific—Bonds, 68....1899] 116 |...... N.J meng & South.—Guar. 68...1899} 10149|10248 
Des. Mack. & Mar.- 1st, 6s.. 1 121 |122 Fee Pal. Car—Deb. 76..1888/*103 |... 
Det. Bay Cc. & Alp.— 1st, 6.... gis 10814}. 1896 116% eecece Wabash.—Tol. & nL. Div. 7 scecaeseleseoe® 
Zz. Tenn. Va. & Ga.—1st, 7s...1900) 120 -1897;| 117%!...... E. Wab. & St. Louis, oseewe|sccese 
Divisional 58 eeer+eeeeeee- eee+ 30 110 1898 aaa” 117% Gt. West. let mort. , eee eeseselecoese® 
K. & W.of Ala.,lst,con gid. 68.1926! 107 D743), Trust, 6s...... pocosee’ 1908'*110 |...... Ll. & So. lowa 78............-- cnccer|eccces 








* Ne price Friday; these are latest quotations made this week. 
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York City Banks.—The following statement shows the 
ame of the? Associated Banks of New York City for the 
week ending June 4, 1887: 









Loans and 
Discounts. Specte. 








tenders. 











eeereeecee 


923,400 
360,000 
45,000 
43,000 
45,000 
441,900 


eee 
eeeeecene 


The following are totals for several weeks past: 





1887. Loans, Specte. 
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L. Tenders.| Deposits. |Oirculation|Agg. Clear’gs 











$ 8 $ $ $ 8 
Wy 21/365,843,600 74, 439,000/ 23,882,200 374,656,000, 8,264,800/732,890 929 
23/364,463,50017 4,755 5,600 24,889, :200' 371,480,800] 8,266.000/807 1844, 524 
J’ne 4)365,231.700 72 2.499. 900'24 ,654, 600 371.307,100' 8, 260,700)568,137,154 


Philadelpnia Banks.—The totais have been as follows: 



































18387. Loans. Lawful Mon’y| Deposits.’ | Circula’n {Agg.Cl’ngs. 
.. $ $ $ $ 
May 14..... 88,332,000 | 24,169,000 | 88,147, 700 | 3,450,150 | 54,129,053 
oie, = 87,712,900 23,916,600 87,412,700 3 £46. 150 64, 182; = 
~ see 88,669,200 | 24,084,450 | 88,258,800 | 3,443,150 | 57.64373 
June 4..... 39,469,000 | 24,997,900 90,232,900 3434" 250 |) 65,674 02 











* Inuctuding the 1‘ew “due to other banks.’ 


RAILROAD EARNINGS. 

Owing to the pressure on our columns we are unable to 
give our usual detailed statement of earnings, but full re- 
turns for the month of May, the 4th week of May, the 1st 
week of June and from January 1 to May 31, will be found in 
our editorial columns, 


—_—_ i— 





Unlisted Securities.—Quotations from both Exchanges: 
SECURITIES. Bid. SECURITIES, Bid. 
National ......./ 11 


eeenerr ee e288 408 




















Quotations in Boston, Philadelphia and Baltimore. | 





SECURITIES. Bid. SECURITIES. Bid. } Ask-< 











* Ex-dividend. { Pershare, } Last price this week, 
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Railroad Intelligence. 








_ The LNVESTORS’ SUPPLEMENT contains a complete exhibit of 
the Funded Debt of States and Cities and of the Socks and 
Bonds of Railroads and other Companies. It is published 
on the last Saturday of every other month—viz., January, 
March, May, July, September and November, and is fur- 
nished without extra charge to all regular subscribers of the 
CHRONICLE. Hautra copies are sold to subscribers of the 
CHRONICLE at 50 cents each, and to others at $1 per copy. 


ANNUAL REPORTS. 


Galveston Harrisburg & San Antonio Railway. 
(For the year entling December 31, 1886.) 
- The annual report for i886 has just come to hand, The 
earnings, expenses and income account for the year, as 
reported by the lessee, compare with those of the previous 
year as follows: 





























Earnings. 1886. 1885. 
1 tisdienacakibbhneditiseitiodtivonnidaiinedll $1,871,447 $2,405,017 
Ol! 1. setts dvebuebedetiens esnetbebenen 491,695 525,84~ 
Bes SNORE, GO. « . ccdocwdebdcdons soncisseness 236,320 268,210 

Es RAE ae $2,599,462 $3,199,077 
ee Ge camecen, ccaboapeceocsesecces 2,322,423 1,704,970 
I. . cassnanceé ibbentedeedacemedeesbnan $277,039 $1,494,107 
Rental received from T. & P. R. R..........-. 54,900 54,900 
UN. U5. .cbBobiwsdtiiesacpeonecoks $331,939 $1,549,007 
PN sn. a. hbndeidasceséowbeboteonseqenaende 53,771 61,555 
Additions and Betterments................... £3,168 68,144 
Tnterest on Bonded Debt ..............22..20. 1,44 2,886 1,354,245 
Interest on State of Texas Debt...........-.. 27,443 14,965 
St SNS cocecnccce sduastemainedinbevedebese 20,54 19,601 
IN... costactudbnutintiinndetastind def. $1,253,877 sur. $19 


The lessee has paid the interest on the bonded debt and all 
other obligations assumed under the lease, 

The report says: ‘‘The operating expenses have been excep- 
tionally large and they embrace large sums expended in the 
physical improvement of the road and other betterments, 
thereby reducing the amounts usually charged the construc- 
tion account of the road, A considerable sum has been ex- 
pended to protect the roadbed between Camp Rice and El 

aso from the encroachments of the Rio Grande, and it is 
expected the road will be relieved from this character of ex- 
pense in the future, At the close of the year 1885 over 800 
freight cars were out of service requiring repairs; this num- 
ber has been reduced at the close of 1886 to 190, which is a 
small percentage for the equipment on the road, The physi- 
cal condition of the property has been materially improved in 
every direction. As renewals become necessary they are 
made of permanent and substantial character, and these ex- 

nditures will, as a sequence, reduce the operating expenses 
in the future. 

*‘As will be seen below, there has been a considerable in- 
crease in the number of tons of freight haulei during the 
cone over 1885, but the unprecedentedly low rates to the 

acific Coast and other competitive points that have pre- 
vailed during the entire year, operated to reduce the gross 
earnings from freight $533,570, or 22°18 per cent, as against 
1885; at the same time the increased tonnage and train mile- 
age increzsed correspondingly the operating expenses con- 
tingent upon the movement of the advitional freight handled. 

“The effect of this reduction of rates can be more fully 
estimated when we consider that had we received in 1886 the 
same average rates per ton per mile as we received in 1885, 
the freight earnings would have shown an increase of 
$1,034,215 instead of the decrease shown above.” 

The freight traffic, in which there has been the principal 
decline in earnings, compares with 1885 as follows: In 1886, 
ton miles, 184,706,411; earnings'per ton per mile, 1‘012c. In 1885, 
ton miles, 129,150,154; earnings per ton per mile, 1°862c. 


GENERAL ACCOUNT DECEMBER 31, 1886. 








“Cost of road........... $46,977,756 | Funded Debt.......... $25,883,000 
Equipment............ 4,797,214 | State of Texas School 
Real estate............ 1,786,624 | Funddebt........... 207,162 
Cash on hand......... 1,581 | Capital stock.......... 27,093,012 
Sundry roads and per- | Bills payable.........-. 7,224 
2 heresies eceuas 1,458,749 Unpaid coupons....... 217,950 
Bills receivable....... 102,867 | Due South. Pac. Co.... 24,371 
Unadjusted open ac- | Due Lf. & N. O. and L. 
| TR tT Fe SY eee 183,077 
2nd Mort. bonds. West. Due sundry roads and 
Division unsold..... 355,000 | __persons.............. 1,022,402 
Oity and County bonds 1,484 Unadjusted open ac’ts. 155,216 
| Bal. from income ace’t 3°4,105 
eT $55,147,122| Total.............. $55,147,122 


Chesapeake Ohio & Southwestern. 
(For the year ending December 31, 1886,_/ 


The report of Mr..€. P. Huntington, President, says: 

**The company controls a-Jine of railroad from Louisville, 
Ky., to Memphis, Tenn., 392°48 miles, and a branch line from 
Elizabethtown to Cecelia Junction of 6 miles; total, 393°48 
and 47°01 miles of sidings. During 

-miles of steel rails have been putin the track, leaving now 
“but 49°76 miles of the old iron rails in the track ; and it is con- 





the year 74°66: 


rr 


cocapoten to replace these with steel rails during the year 
1887. 


‘‘The organization of the Newport News and Mississippi 
Valley Company, which contemplated the unification in inter- 
est and management of the several lines of railway and other 
transportation interests of the Chesapeake & Ohio Railway 
Company and its western associates, having been perfected, 
your board entered into a lease with that company for the 
operation of this property for a period of 50 years, commenc- 
ing with February 1, 1886, by the terms of which, the lessee 
is to keep the leased property in good repair, to operate, main- 
tain, add to and better the same as the business of the road 
may from time to time require, and to apply the remaining 
surplus to the payment of its equipment trust bonds and 
the interest thereon, and other interest obligations in the order 
of their priority, and to make such other advances from time 
to time as may be agreed upon between the lessor and lessee, 
Under the operation of this lease, greater efficiency and econ- 
omy are secured in the administration of the several proper- 
ties, and a better service rendered the public. The results 
thus far fully justify the wisdom of this measure, 

EARNINGS AND EXPENSES. 























884. 1885. 1886. 

Gross @arnings............ $1,374,646 $1,571,155 $1,713,325 
Operating expenses....... 1,034,695 1,068,625 1,061,383 
REE eo $339,950 $502,530 $651,942 
Other receipts............ ‘2! ieee > 7 eel 4,583 

| ee $339,950 $502,530 $656,525 

Against this surplus in 18:6 has been charged: 

Taxes und miscellaneous @XPeDSeS.............ceecceccccces e.-- $73,927 
es ee EL. «1. nc utr cn chuatiahetishnncecaceeee 77,111 
Be cnt conadliid PEE LED ER VALET TET ae ean pe 8,593 
In'erest on P. & FE. R. R. and first mortgage bonds............ 339,500 
Interest on second mortgage bonds. .....2....... 2. eee ewww ewes 102,960 
Interest on equipment trust bonds,............... ccc ccecceccues 36,090 
Interest on loans .... ....... dagnedeareabeveceses+idaccdnesetecets 36,438 

Total TOP PPP eee ESET eee ee ee TS Tee ee eeeeeasesee SCeeeeseeesreereaseeee $674,620 

I ctinsiinisilits lth ouiitilinientblitiaimcinitbadedaubedismbidsaidiaMalamen etaliliaee $ 18,095 


Compared with the operations of the year 15885, there has 
been an increase in the gross earnings of $142,169, or 9°04 per 
cent and a decrease in the operating expenses of $7,241, and 
an increase in the surplus over operating expenses of $149,411 
or 29°73 per cent. The earnings from coal have decreased 
$25,911, or 10°80 per cent, resulting from a decrease in tonnage 
of 13:90 per cent; those from local freights have increased 
$47,697, or 8°55 per cent, and those from through freight 
$102,197, or 31°78 per cent, both resulting from a proportionate 
increase in the tonnage carried, making a net gain for the 
year of $123,983, or 11:09 per cent over 1885, The rates 
received per ton per mile have been somewhat less, the aver- 
age receipts being 1 cent, against 1:015 cents in 1885, 

There has been expended also during the year the sum of 
$311,082 for construction, improvement and equipment, and 
for real estate the sum of $13,517, making a total expen- 
diture of $324,509, which has been charged to the capital ac- 
count of the company. The additions to the rolling stock 
consist of 10 ten-wheel freight and 1 six- wheel switching 
locomotives, 6 pass-nger, 2 baggage and express, 1 baggage 
and 200 box cars. 


GENERAL ACCOUNT DECEMBER 31, 1886. 





Road and equipment. $20,285,858 | Fanded debt......... *$11,20 ?,000 
[i icacesnnweeveasece 2,579 | Capital stock.......... 726,600 
Bills receivable....... 8,051 | Loans & bills payable. 580,457 
Stock in other Cu’s |... 2,250 | Equipment trust notes 25,455 
Sinking fund, P. & E. Due sundry roads and 

RL Re 45,000 persons..... aahemmeane 16,925 
Stock of supplies...... 12,230 | Due N. N. & M. V. Co. 216,307 
Due by sundry persous 4.114 | Unadjusted ace’ts..... 21,49 
Unadjusted acc’ts.... 17,3830 | Unpaid couponys....... 26,065 
C,O. & 8. W. lst Mtg. 106,600 —_——- -—— 
C. 0. & 8. W. 2d Mtg. 1,097,170 ne $21,821,306 
Iucome account...... 124,121 

= “726 of the 2nd Mtg. bonds are 
Weeancsesee wecces $21,821,306 | ex-coup. to Aug. 1887. 








GENERAL INVESTMENT NEWS. 


Railroad Net Earnings.—The following table shows the 
latest reports of net earnings not heretofore published. 


—— April.———._ —- Jan. 1 lo Apr. 30.—~ 
Name of Road. 1887, 1886. 1887. 1886. 
Cp. Fear & Yad. Val..Gross. 18,929 16,079 86.618 74,923 
‘Net... 8,192 7,830 42,067 43,693 
Chesapeake & Ohio..Gross. 344,766 317,162 1,212,354 1,189,726 
Net... 129,722 105,820 377,021 364,711 
Eliz. Lex. & Big 8..Gross. 78,084 65,743 305,293 > 


Net... ° 22,936 24,935 

Ches. Ohio & So. W..Gross. 127,364 124,070 54,969 
Net... 37,163 42,126 197,114 160,001 

Chic. Burl. & Quincy.Gruss. 2,197,900 1,952,740 8,983,202 7,393,150 
Net... 910,131 813,207 4,266,3.8 3,119,426 

Cley. Col.Cin. & I....Gross. 331,298 281.588 1,334,959 1,174,163 
et .. 92,508 87,i87 456,792 340,562 

Denver & RioGr..... Gross. 565,744 484,654 2,267,055 1,814,488 
Net... 157,301 162,399 842,293 571,816 

E. Tenn. Va. & Ga...Gross. 362,766 277,376 1,595,918 1,286,816 





Net... 51.439 27,225 433,461 335,929 

Kentucky Central... .Gross. 77,100 SONee ° baceccte: (eh 
vet... 29.703 23,280 edottde * Leeaetin 

Minn. & St. Louis... .Gross. 113,552 110,519 496,834 447,618 
Net... 14,219 25,939 117,369 108,832 

Oregon Imp. Co.... -Gros3. 304804 198,241 1,100,661 763,679 
Net... 77,774 28,654 212.399 4 

Oreg. R'y & Nav. Co.Gross. 437,548 407,973 1,40',750 1,369,233 
Net... 183,768 179,057 505,723 457,392 

‘Rome Wat. & Ogd..Gro3s. 37,290 213,939 576,262 802,09: 
vet... 92,882 82,171 329,135 298,127 

Toledo & Ohio Cent..Gross. 73,262. 58,687 315,789 217,875 
Net... 18,999 18,799 111,015 64,571 





_. * Includes thé Utica & Black River Road in both years. 
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Atlantie & Pacific.—The CHRONICLE has obtained the fol- 
lowing official statement regarding the land grant of this com- 
ny: Earned under grant from the Government about 16,000,- 
acres. Of this there have been sold 1,403,645 acres; in 
hands of a trustee to pay advances made by the Atchison & 
San Francisco companies to pay coupon interest, 5,319,065 
acres, leaving about} 9,277,290 acres undisposed of. Sales 
during 1886, 208,150 acres, for $146,049; receipts from stump- 
age, $9,993; from interest, #3,532; total, $159,576. Paid for 
interest on Western Division first mortvage bonds $263,449; 
expenses of Land Department, $53,910; debit balance $157,784. 
—The following executive committee of the Atlantic & 
Pacific has been elected: H.C. Nutt, B. Ps Cheney, W. B. 
Strong. Jesse Seligman and E. F. Winslow. The directors 
voted to doubie the subscription for building the Arizona 
Mineral Belt, on condition that a 5 per cent bond be issued in 
lace of the 6s; that the amount be reduced from $20,000 to 
18,000 per mile, and that the Mineral Belt show enough 
money raised from other sources to complete eighty miles of 
the road. 

Boston & Lowell.—The Boston & Lowell Railroad has taken 
formal possession of the Connecticut & Passumpsic Rivers 
Railroad, which will hereafter be known as the Passumpsic 
Division of the Boston & Lowell Railroad, 


California Southern.—The Boston Advertiser says of 
California Southern: ‘‘A plan has been suggested which 
meets the approval of some of the largest owners of 6 per cent 
income bonds. It is to issue asecond mortgage 5 per cent 
bond for par and accrued interest of the incomes, the bond to 
have the guarantee of Atchison for principal and interest. 
The total bonded debt of .the California Southern would then 
be about $27,000 per mile, and the annual interest charge 
$1,450 per mile, against $1,620 at present. Though this plan 
would give the income bondholders a less interest, their 
security would be much strengthened.” 


Chicago Milwaukee & St. Paul —At the annual meeting 
in Milwaukee the oli boird of directors was re-elected, and 
George C. Magoun, of Kidder, Peabody & Co., and A. Van Sant- 
voord, of New York, were put in the places of the two direct- 
ors who died since the last election, Alexander Mitchell and 
Julius Wadsworth, No action in regard to filling the vacant 
office of President was taken, the directors agreeing that the 
road was being we li managed now and there was no occasion for 
hurry in filling the oftice. As now constituted 9 of the board 
of 18 directors are Eastern men, as follows: Frank T, Bond, 
George C. Magoun, Peter Geddes, Hugh T. Dickey, James 
Stillman, William Rockefeller, James T. Woodward, Joseph 
Millbank, A Van Santvoord, all of New York; Selah Cham- 
berlain, Clevelsnd; Philip Armour, Chicago; John Plankin- 
ton, Milwaukee; J. C, Exston, Lacrosse, 

The directory reported that it had b-en decided toissue 100,000 
additional shares of stock, witha face value of $10,000,000, 30,000 
of the shares to be used in buying the Chicago Evanston & 
Lake Superi r Railway, and the remainder to be us«d in 
extensions. The Stock Exchange has since received notice 
that $10,000,000 of new St Paul stock was to be issued, $3,000,- 
000 of which would gotoyay for the Evanston Road, while 
the other $7,000,000 would be allotted to such stockholders of 
record as may @esire to suscribe for it at $85 a share, 

—Mr. P. D Armour is report+d as saying that this new issue 
of stock is a mo-t favorable transaction for the St. Paul Com- 
ery: ‘Take a look at the thing a:a stockholder in the rcad. 

e issued $10,000,000 of stock, Three millions of it is-ued 
at par paid for the new Evan-ton suburban branch with ter- 
minals at Chicago. including 316 acres im the city limits.” 
- ‘Any Chicagoan knows what that suburban road 
is, and as for tle price paid, it is a fact that we can turn 
around to-day and seil it for 20 per cent more than we piid 
for it. That Evanston road is detivered to us free ofe ey 
dollar ofincumbrance. There were bonds on it. Thy are 
all in our safes. The other $7,000,000 of stock wasissued in 
part on about 180 miles of road built from Merrill into the 
Gogebic country. In November that roai will be ready for 
business, The business of that country paid the Norihwestern 
$22,000 per mile last year and raised Rhinelander’s Milwaukee 
& Lake Shore stock above par. The other part of the 
$7,000,000 stock was issued on the road we are building 
from Omaha into Nebraska, where the Burlington this year 
built 800 mifes of new road.” 

Chicago & Western Indiana.—At Chicago, June 8, the 
annual meeting was held and resulted in the re-election of the 
old board of directors. A lease to the Chicago Santa Fe & 
California Railroad Company was formally ratitied. It gives 
that company the joint us» of the Western Indiana tracks 
from Forty-ninth Street to the passenger station at the 
head of Dearborn Sireet for a period of 99 years at an annual 
rental of $100,000. 

Cincinnati Hamilton & Dayton—Dayton & Michigan.— 

dispatch from Cincinnati, June 9, said: The Cincinnati 
Hamilton & Dayton roa’ has sold to David Sinton and Thomas 
J. Emery its common stock of the Dayton & Michigan road, 
of which it held the controlling interest, The price named is 
$1,000,000. 


eo Cincinnati Hamilton & Dayton—Terre Haute & In- 


dianapolis.—At Terre Haute, Ind., June 4, the transfer of a 
majority of the $1,988,150 capital stock of the Terre Haute & 
Indianapolis road was made to the Cincinnati Hamilton & 
Daytcn Company. All the old ofticers of the Terre Haute & 
Indianapolis RR. resigned,and the following new directors were 
elected: Henry 8S. lves, of New York; C, C, Waite, of Cin- 





cinnati; W. H. Ramsey, of Cincinnati; Christopher Mere, 
of New York; F. H. Short, of Cincinnati; W. R. McKeen 
and Josephus Collett, of Terre Haute, The directors elected 
the following officers: President, Henry S. Ives ; Vice-Presi- 
dent and General Manager, C. C, Waite; Secretary and Treas- 
urer, F. H. Short. The amount of stock to be taken by the 
new owners was not exactly known, nor the price, 

Cleveland & Canton.—This company has just recorded the 
mortgage of $2,000,000 which it wus recently voted to put 
upon the property. The mortgage is made to the International 
Trust Company, 

Cleveland Columbus Cincinnati & LIudianapolis.—The 
earnings, expenses, &c., of this ‘road for April and for four 
months, obtained for publication in the CHRONICLE, were as. 
follows: 

-April.----——  —Jan.1 to April 30,.—~ 
7 1886 


1887. 1886 387. 86. 
Gross earnings....... ....$331,293 $281,588 $1,384,955 $1,174,162 














Operating expenses...... 238,789 194,400 878,165 833,600 
Net earnings............ $92,503 $87,187 456,792 $340,561 
Interest, taxes, etc.... ... 67,958 69,053 273,908 274,578 
ay nen $24,549 $18,103 KLS 7,884 $35,983 
Additions to property..... 55,821 10,706 *333,917 77,980 
EE ee ee def. $31,272 $7,397 def.$151,033 def.$11,997 





*This item includes $283,783 spent for new cars, $35,250 for new 
engines and $16,885 for purchase of real estate. 

-Des Moines & Fort Dodge.—This road was leased to the 
Chicago Rock Island & Pacific Railway Company (possession 
delivered June 2, 1887), for a period of eighteen years, By 
the terms of the lease the lessee is to pay the arrears of 
interest now due and thirty per cent of the gross earnings 
with its guarantee stamped on the $1,872,000 of first series 
and extension bonds, guaranteeing them four per cent interest 
and a guarantee upon the $1,200,000 of income bonds when 
they are presented, guaranteeing them 21¢ per cent interest, 
The first series and extension bonds carried a voting power, 
and the Chicago Rock Island & Pacific Road, by continued 
purchases of these bonds and the stock of the road, has 
acquired a majority vote, and elected the board at its last 
an.ual meeting. President Whitehead, who reorganized the 
road in 1874, and has brought it up from bankruptcy to its 
present substantial position, resigned as President, and the 
Superintendent of the road was placed in his stead. When 
the road was reorganized in 1874 it fell short of paying its 
running expenses by about $2,000 a year. It now earns its 
fixed charges and asurplus. It was then an iron road eighty- 
eight miles in length; it is now aste:l road one hundred and 
forty-three miles in length, with ample rolling stock and ter- 
minal facilities. 

Duluth South Shore & Atlantic.—Holders of certificates of 
the Duluth South Shore & Atlantic Syndicate for common 
and preferred stcck were notified that certificates of stock of 
the Duluth South Shore & Atlantic Railway Company would 
he issued therefor on and after Tuesday, June 7, 1887, at the 
Central Trust Company of New York, on surrender of the 
certificates properly indorsed, 


East Tennessee Virginia & Georgia—The gross and net 
earnings for April, and from July 1 to April 30, have been 
as follows: 











~~ April. ~ — July 1 fo April 30.-—~ 
1887. 1886. pe gee g eo e ane 

Gross earnings......... $362,766 $277,376 $3,087.76. 3,515.02 
Operating expenses... 311,327 250,151 2,413,901 2,197,833 
Net earnings.... .- #51,439 $27,225 $1,493,562 $1,317,195 


New York Stock Exchange.—The governors of the Stock 
Exchange have admitted to dealings at the board the follow- 
ing securities and silver bullion : 

SILVER BULLION CERTIFICATES—Representing 1,000 ounces 
of 998 fine silver, deposited with the Mercan'ile Safe Deposit 
Company, and subject tothe chargeffof one cent per day per 
1,000 ounces. The certificates are to be registered and counter- 
signed by the Western National Bank. . 

NorFOoLK & WESTERN RAILROAD ComPany.—4,000,000 
additional preferred stock, making the total 2mount listed 
$22,000,000. This stock is issued for the purpose of consol- 
idation with the Clinch Valley Railroad Company and tke 
acquirement of additional equipment. ey 

GULF COLORADO & SANTA FE RaILWAY.—$324,000 additional 
first mortgage 7 per cent bonds, Nos. 11,401 to 11,724, making 
the total amount listed $11,724,000; slso $500,000 second 
mortgage 6 per cent gold bonds, Nos, 5,601 to 5,500 inclusive, 
making the total listed $5,500,000. 1 

San AnTONIO & ARANSAS Pass RaILWAY.—$552,000 6 per 
cent 40-year gold bonds, making the total now on list $1,608,- 


Hotston & TEXAS CENTRAL RaILWay.—Farmers’ Loan & 
Trust Company certificates of deposit of general mortgage 
bonds; also, that temporary printed certificates be a good 
delivery until engraved certificates are issued. 

Des Moines & Fort DopGe RAILROAD COMPANY.—$763,- 
500 preferred stock and $4,283,100 common stock. 

LOUISVILLE & NASHVILLE RAILROAD COMPANY.—$1,350,- 
000 first mortgage 5 per cent 50-year gold bonds, due May 1, 
1887. Nos. 1 to 3,500 inclusive, for $1,000 each, interest May 
and November. ‘The 1,350 bonds have been issued to cover 
the cost of the extensions of the Cumberland Valley branch 
from Corbin, Ky., to Pineville, Ky., now under construction 
and approaching completion, about 32 miles; and the cost of 
the completion of the Indiana Alabama & Texas Railroad 
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from Clarksville, Tenn., to Princeton, Ky., now nearly com. | 
pleted, about 54 miles. Gauge 4 feet 9 inches; steel raile, 58 
pou nds. These bonds are a lien only upon the above branches 
and such other branches as are specified in the mortgage 
dated April 30, 1887. 

New York City & NORTHERN RaILROAD Co,—Assented 
Trust Company certificates. : 

N. Y. SusqvueHanna & WesTeeRn R. R.—$636,000 second 
mortgage 176, per cent gold bonds, Nos. 1 to 636 inclusive, 
$1,000 each, due 19387. 

CuicaGo Rock IsLanp & PacrFic.—$i,000,000 additional 
first mortgage 5 per cent extension and collateral fifty-year 
bonds, Nos. 8,861 to 9,860 inclusive. 

ToLEDO St. Louis & Kansas City R. R.—$2,000,000 first 
mortgage 6 per cent gold bonds, Nos, 1 to 2,000 inclusive. 

Northern Pacific.—From Philadelphia it is reported that 
Northern Pacific dividend scrip issued to preferred stock will 
be funded in a 6 per cent 5-20 debenture, interest semi-annual, 
first coupon payable July 1. If another mortgage shall here- 
after be made on the property these debentures are to be 
included. The large holders in New York, Boston and Phila- 
delphia have agreed to accept the new obligation. 

Oregon Improvement Co.—The gross and net earnings for 
April, and from Dec. 1 to April 30, were as below: 








——April.—§ —Dee.1 to Aprit30.— 
1887. 1886. 1886-7. 1885-6. 

Gross earnings.......... $304,804 $198,241 $1,841,247 $1,401,738 

Operating expenses.... 227,030 169,587 1,227,628 989,762 

Net earnings........ $77,774 $28,654 $613,619 $411,976 


Oregon Pacific.—It is stated that a syndicate composed of 
Rowland G, Hazard. Samuel S. Sands, A. 8S. Barnes, T, Egen- 
ton Hogg, S. V. White, George S. Brown, of Alexander 
Brown’s Son, of Baltimore, F. W. Rhinelander, and others, 
have subscribed for the unissued 6 per cent first mortgage gold 
bonds of the Oregon Pacific Railroad. The syndicate’s pur- 
pose is to complete the road from its starting point at Yaquina 

bor, Oregon, to its eastern terminus at Boise City, ae. 

Oregon Railway & Navigation.—The following is a state- 
ment of the gross and net earnings of this road : 





——— -April._—_——~ —July 1 to April 30.— 

1887. 1886. 1887. 1886. 
Gross earnings.......... $437,548 $407,973 $1,424,089 $4,584,461 
Operating expenses..... 253,780 228,916 2,484,532 2,490,375 
Wet earnings........... $183,768 $179,057 $1,989,557 $2,094,086 


Philadelphia & Reading.—At Philadelphia, June 7, the 
petition of the receivers asking authority to make arrange- 
ments with the reorganization trustees, so that moneys in the 
hands of the trustees may be applied to taking up $2,000,000 
of six per cent and $834,671 of four per cent outstanding 
receiver's certificates, was approved by Judge Butler in the 
United States Circuit Court. The $2,000,000 receivers’ certifi- 
cates were issued under the order of the Court of June 17, 
1884, and the four per cents were authorized to be issued for 
materials and supplies after — 1, of the same year. 

Upon petition of the Philadelphia & Reading RR. Company, 
the Coal & Iron Company, and the receivers, the United States 
Circuit Court recently gave permission that arrangements be 
made to provide for the payment of reorganization plan 
assessments on such of the company’s securities as are siadeed 
to secure the floating debt. The petition set out that many 
creditors who have deposited pledged securities under the 
reorganization plan are willing to pay the assessments on 
them, providing the amounts so advanced are added from 
time to time to their Railroad and Coal & Iron company 
notes when renewals are made. By doing this it was stated 
the sacrifice of the pledged securities could be averted. A 
sohedule annexed to the petition showed the securities out as 
collateral for floating debt on May 28, compared with the 






























































‘as possible, 


| amounted to $900,000, and as the commissioner had announced 
that he would not make a sale under $1,000,000, the two 
properties were put up together.and Mr. Coster bid $1,000,000. 
For this sum the property was knocked down to the reorgani- 
zation committee, composed of John Lowber Welsh, John R. 
Terry, Thomas H. Coster and Anthony J. Thomas of New 
Yor« and Philadelphia. 


Richmond & West Point Terminal.—The executive com- 
mittee of the Richmond Terminal Company decided to 
recommend that the directors declare a semi-annual dividend 
of 214 per cent, payable July 1. The directors will declare 
the dividend, and the stock books will be closed from June 22 
to July 5. The committee appointed General E. B, Thomas to 
be general manager of the Mobile & Birmingham division of 
the system. Contracts were let for building the line from 
Briarsfield, on the East Tennessee Virginia & Georgia road, to 
a point on the Georgia Central near Birmingham, 


Rome Watertown & Ogdensburg.—Following is the state- 
ment of earnings and expenses for April and the seven months 
ending April 30, 1886 and 1887, including Utica & Black 
River in both years: 


-———April,————__ —7 mos. ending April 30. 
i887, ‘n 








: 1886. . 1885-6. 
Gross earnings........ $237,290 $213,939 $1,663,031 $1,528,263 
Operating expenses .. 144,408 131,768 945,264 901,687 
Net earnings....... $92,882 $82,171 $717,766 $626,575 


St. Louis Alton & Terre Haute.—At the annual meeting 
of the St. Louis Alton & Terre Haute the stockholders ratified the 
lease of the St. Louis & Southern and guaranteed the interest on 
their first mortgage bonds, and also authorized a lease of the 
Chicago St. Louis & Paducah, which has recently received a 
vote of $100,000 416 per cent bonds from the city of Paducah 
to aid in building its line from Marion, the terminus of the St. 
Louis & Southern to Paducah. Contracts are already let on a 
portion of the road, and construction will be pushed as rapidly 
- . It will give a through route from St, Louis to 

aducah, 


St. Louis & Western.—This road, which is the old Laclede 
& Fort Scott, has been sold under foreclosure for $30,000. It 
is understood that the road was bought in the interest of the 
St. Louis & San Francisco. 


Sault Ste. Marie ames 9 Co.—The sale is reported of $900, * 
000 of the first mortgage 5 per cent 50-year bonds of this com - 
pany, at par and ioterest. The bonds are guaranteed, princi- 
pal and interest, by the Canadian Pacific, Duluth South Shore 
& Atlantic and Minneapolis Sault Ste. Marie & Atlantic Rail- 
road Companies, who hold jointly the stock. 


Schuylkill Navigation Company, Philadelphia & Reading. 
—The Reading reorganization trustees had before them on the 
4th inst. the offer formulated some time ago for the Schuyl- 
kill Navigation security holders, and which was rejected last 
week by the directors of that company. The trustees decided 
to present the offer at once to the individual holders, The 
offer is that for the $1,700,000 of Schuylkill Navigation first 
mortgage bonds and $2,817,000 of various other loans, Reading 
junior securities should be given, the percentage at which the 
Schuylkill Navigation securities should be valued at varying 
according to the order of priority. 


Western Union Telegraph.—From the quarterly state- 
ment just issued it appears that the actual net income for the 
ge ending March 31 was $37,582 better than the estimate. 

or the current quarter ending June 80 the following state- 
ment compares the estimate with the actual of the corre- 
sponding quarter of 1886: 


Actual, 1886. Estimated, 1887. 























same on February 28, 1886, fifteen months previous, asfol-| Quarter ending June 30— a ; 
lows: Nex sevens a stniineteeninndeintedinn $903,881 $1,050,000 
eauc 
it ates tents... ae ee SP eet on Bedie..........-.- $123,616 $123,500 
2,915,000 822,000 $2 193.000 BS GE coc cnccccesccecsee 20,000 r - 20,000 
2,359,000 1,5 19,000 al ‘810,000 —_-__-_ 103,616 143,500 
2,676,000 573,000 2,103,000 
y : aR’ Ae TE EE TT $800,265 906,500 
500,120 205,000 "295,120 | Tess dividesd.....2scccw PAS $312,000 
24.670 725,400 99,270 500 
' , Surplus for GUArTtO?. 2... ccccccccccccccesss $800,265 $94,500 
66,800 45,990 90 | ‘add surplus for March 31. .............. 3,509,568 6,815,932 
$9,564,870 — $3,964,390 $5,400,480 | curnius for June 30........----. ---seeee- $4,309,833 $6,910,432 


Commenting on this change, the Philadelphia Inquirer 
says: “‘This amount of collateral was not returned to the 
company’s treasury, for not a note has been paid off. The 
great bulk of it has simply been thrown upon the market, and 
sold for 40 or 50 per cent of its face value. Early in February 
there were enormous sales of Reading income and second 
series fives bonds made in the open market. Blocks of $100,- 
000 were sold at a time, and several blocks of this size were 
sold in a single day. There was some mystery at first where 
such quantities of bonds came from, and it was not until the 
transactions were about over that it was known that the 
securities were collateral that was being sold out by floating 
debt holders.” 


Pittsburg & Western.—At Pittsburg, June 8, a number of 
capitalists were present at the sale of this road, The first bid 
made was for $756,000 by Charles H. Coster of New York, 
representing Drexel, Morgan & Co and the reorganization 
committee of the Pittsburg & Western stockholders. No 
other bid was received, and the Pittsburg Bradford & Buffalo 

d, one of the former company’s leased lines, was next 





*$40,000 deducted, being returned from sinking fund. 


The 7ribune money article remarks: The end of the current 
quarter closes the company’s fiscal year; so by to-day’s state- 
ment we are able to present the results of the company’s busi- 
ness—subject only to corrections in the returns for the present 
quarter—for the year compared with that of the preceding 
year. The result shows 4 1-16 per cent earned upon the stock, 
and that with rates for telegraphing Jower than they ever 
were before and so low that neither the Western Union nor 
any of its competitors seems inclined to go any lower. Out 
of the last year’s business the only dividend declared has been 
the one declared to-day, so that the company’s nominal sur- 
plus has grown from $4,309,833 on June 30, 1886, to an esti- 
mate of $6,900,432 for June 30, 1887. The subjoined table 
compares the results for two years all the figures except 
those for the current quarter being the corrected ones : 





put up, bringing a bid for $144,000. The total bids so far 


Years ending June 30— 1886. 1887. 
SD teiennmedntiindekeatenunbaeeséeundd $3,919,856 $3,949,816 
| RIE RRR NL ICRAG A OOM IC 534,452 573,910 





ceccceccees $3,385,404 $3,375,906 











ae 

















Jone 11, 1887. ] 


THE CHRONICLE. 


153 





—_--—— 





| 


Beports and Documents. 
ST. PAUL & DULUTH RAILROAD. 
CIRCULAR TO STOCKHOLDERS. 


PHILADELPHIA, June 7th, 1887. 
To the Stockholders of the Saint Paul & Duluth Railroad Com 
pany: 

Having for several years been entrusted with the proxies of both 
common and preferred stockholders of the Company, represent- 
ing a large majority of the whole number of votes, and feeling 
that I had done nothing to forfeit the confidence thus reposed in me, 
I ventured on May 12th to again request the proxies of stockhold- 
ers not intending to be present or otherwise represented at the 
Annual Meeting at Saint Paul on the 20th instant, and I beg to 
thank the large number of stockholders who have already favored 
me with their proxies, as well as those who may still be intending 
to do so. 

The efforts of the management to advance the interests of the 
Company have heretofore been so successful and the stockholders 
have shown so high a degree of appreciation of them, that opposi- 
tion to the action of the directors and to measures of policy pro- 
posed by them has been almost unknown among the stockholders 
until within about a year past. This opposition is largely due to 
the fact that the directors have pursued a policy of bringing the 
property to the highest state of efficiency and productiveness pos- 
sible with the means at their command by applying the surplus 
income, after the payment of dividends due the preferred stock- 
holders, to the improvement of the line, and in additions to its 
equipment, by which its earnings have been largely increased in 
spite of reduced rates and competition successfully met. The op- 
position has Leen fostered by the publication of anonymous com- 
munications in newspapers and pamphlets during the past year, 
with the apparent object of inducing the common stockholders to 
believe that their interests are in natural antagonism with those 
of the preferred stockholders, a doctrine which I believe the en- 
tire Board of Directors regard as utterly untrue. 

At the last Annual Meeting measures were submitted by the 
unanimous action of the Board of Directors, which were deemed 
by them fair and equitable to both classes of stockholders, and 
they were so regarded by the great body of common and preferred 
stockholders, to whom they had been previously submitted, and 
who almost unanimously assented to them through their proxies. 
A small number of stockholders, representing but a mere fraction 
of the total vote at the meeting, objected to the adoption of the 
measures ; and there being some question as to their legal adop- 
tion upen less than an unanimous vote, they were postponed until 
the next Annual Meeting. Since then, agitation has been kept 
up by the publication of the communications referred to and by 
the commencement of a suit in equity in the Circuit Court of the 
United States, District of Minnesota—which was withdrawn, to 
be immediately followed by another. The Company filed its an- 
swer to the bill of complaint in each case, and caused printed 
copies of the bill and answer in each case to be mailed to all its 
stockholders of record, that they might have an opportunity of 
judging for themselves as to the equity of the claims made. 

In order to meet the urgent desires of common stockholders 
for dividends upon their,stock, without sacrificing the manifest 
and paramount interests of the Company, by suspending greatly 
needed improvements and additions, the Board of Directors, after 
due consideration of the whole subject, unanimously adopted a 
resolution at their mecting on February 5th, providing for the 
submission of certain propositions at the next Annual Meeting, 
having for their sole object the raising of some two million dol- 
lars for the continuation of vital improvements as set forth in the 
Annual Report of the President for the year 1886, a copy of which 
was mailed to each stockholder of record. The resolution and 
propositions were duly published by the Secretary on May 12th, 
and circular copies of the same were sent to all stockholders, with 
my request for their proxies. 

The resolution and propositions contemplate’ the raising of some 
two million of dollars in such manner as would yield the money, 
as required from time to time and only for the purposes set forth, 
and so as to increase the fixed charges upon the Company as little 
as possible. The Congressional and Legislative acts, which are 
deemed the supreme law in the case, expressly vest the lands in 
the Company to be used for the construction, operation, and equip- 
ment of the railroad and for no other purpose whatever, and 
under this authority the first proposition is to be submitted. The 
Legislature of Minnesota has in general and special laws given 
the directors full power and authority to create, issue, and dispose 
of such amount of special, preferred, or common stock, in addi- 
tion to that already authorized, from time to time, in such man- 
ner and upon such terms as they may deem fit, and in accordance 
with this power and authority the second proposition is to be sub- 
mitted. nder the third +o it is intended to issue two 
million noe? bonds of the Company only in case it should 
clearly appear that money could not be raised as required under 
the first and second propositions, or it should be deemed inexpe- 
dient to proceed under the fourth proposition in whole or in part. 
Under the fourth proposition it is expected that the Compan a 
secure some rights and privileges it does not now enjoy, po suc 
bonds as might be issued under it would not be a mortgage lien 
upon the property of the parent Company, but only 
upon the property of the terminal or branch line 
contemplated. In asking the discretionary power to 

roceed under one or more of these propositions, the 
tention is to use the land and stumpage income, if it suffices, 
until the common stock can be sold at par and upward, and raise 
the balance of the money in this manner without the sale of any 











——aaound 
bonds. But if the money cannot be raised, in this way as needed, 
then recourse is to be had to the mortgage bonds of the parent or 
terminal Company as may be found most expedient, those of the 
terminal Company to be used rather than those of the parent 
Company. It was supposed that the stockholders generally 
would understand the propositions and their object sufficientl 
without this explanation, and I believe from the manner in whi 
they have sent me their proxies assenting, with but few excep- 
tions, to all four of the propositions, that they do understand them 
as here stated, and their confidence as well as that of the investing 
public, in the directors, and in their ability to successfull carry 
out the object of the propositions, was shown renga var after 
their announcement in the advance of the common stock from 
sixty-five to ninety, an advance as flattering to the directors as its 
rapidity was unexpected. 

It was at once seen that the object of the directors was to open 
the way to the payment of dividends to the common stockholders, 
and that, with the constantly-increasing business of the Com- 
pany, a six per cent dividend upon the common stock for the 
fiscal year beginning July 1st simply depended upon the ability of 
the directors to raise the money for improvements from time to 
time as required in some one or more of the ways proposed, with- 
out having recourse to the income from the operation of the rail- 
road, as heretofore. So easy of accomplishment did this seem, 
that the advance of the common stock might well have continued 
until it reached par and given assurance of the success of the plan 
without the issue of a bond or increasing the fixed charges a dol- 
lar. But just here a disturbing element appeared in the form of 
an impracticable plan,issued without any previous consultation with 
the Board of Directors. The plan is addressed to preferred stock- 
holders only, and appears under the date of May 31st, over the 
names of two firms of bankers and brokers of New York, who 
request proxies to enable them to carry it out. The plan is im- 
practicable for the reason that it cannot be made operative with- 
out the written assent of the holders of not less than two-thirds of 
the preferred and one-half of the common stock, and a very slight 
examination of its provisions will, I feel sure, satisfy most stock- 
holders that this assent from nearly twelve hundred comparatively 
small stockholders in this country and Europe could never be ob- 
tained. I have already had interviews with, and received letters 
and telegrams from, enough stockholders to satisfy me of this. 

It is, therefore, difficult to understand how the projectors of this 
scheme, issued at a late hour, without notice to or consultation 
with the Board of Directors chosen by the stockholders, could ex- 
pect it to succeed. What inducement is there in it for preferred 
stockholders to give up an assured seven per cent stock, having 
but a million dollars mortgage debt ahead of it, relinquish a large 
share in the control of the Company, and accept instead a five 
per cent bond and a small bonus in common stock, with no 
definite assurance of the market value of either or the amount of 
income they would together yield ? 

The plan contains no proposition whatever for providing the 
means for continuing the improvements and additions deemed so 
essential and necessary by the Board of Directors, and for which 
they desire the two million dollars, The probability of redemption 
of the preferred stock “‘ in the very near future” is the chief motive 
relied upon to induce preferred stockholders to unite in the 
scheme. It is true the ‘“ Plan of Sale, Purchase, and Reorganiza- 
tion” does provide for the purchase of preferred stock (presum- 
ably for retirement) from the income from lands and stumpage 
not required in paying the seven per cent dividends upon the pre- 
ferred stock, but this seems to be inoperative under the laws vest- 
ing the Company with the lands, which expressly say that 
they shall be used for the construction, operation and 
equipment of the railroad and for no other purpose what- 
ever. It would seem that so long as required for purposes 
of construction, operation and equipment, the income from 
lands could not be applied to the purchase of preferred 
stock, and this is one of the questions the Court will be asked to 
pass upon. Butif the entire income from lands and stumpage, 
at the rate received in the past four years, should be applied to 
the purchase of preferred stock, it would only retire it at arate of 
less than two and one-half per cent per annum, and it would 
thus take upward of forty years to retire it all from this source. 

It is also intimated that the propositions of the Directors con- 
template the creation of bonds and shares amounting to from 
two million to six million of dollars, and that they will 
redeem at par a considerable amount of the preferred shares 
at once. It is sufficient to say in reply to this that the resolution 
of the Directors states the amount of money proposed to be raised 
to be about to million dollars, and that it is to be used in the 
course of the ensuing two or three years in making the necessary 
improvements set forth. It was not, and is not, rte ew of the 
Directors to issue any bonds if the money can be raised by the 

roposed sale of stock, nor to purchase or retire any of the pre- 

erred stock with the money, however it may be raised. The Di- 
rectors have denied in their answer inthe suit referred to that 
preferred shares have been illegally re-issued or that any money 
has been devoted to any purposes other than contemplated by the 
charter and the laws, ne their account of their management of 
the Company and the expenditure of its funds are fully set forth 
in their annual reports, and in the said answer sent to all stock- 
holders of record, and they will abide by the final action of the 
courts in the premises, 

It is claimed in the circular setting forth the scheme that the 
individual holdings of the Directors at the closing of the books 
on May 14th indicate that they are fully prepared for the whole- 
sale -semeges go of the preferred stock at any time. So far as the 
holdings of the directors may be thus disclosed, it simply shows 
nothing but the amount of stock happening to stand in thefr own 


names upon the particular day named. They might have bought 
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or sold stock on the next day, and it does not show what stock 
they may own, control, or be interested in, standing in the names 
of their companies, firms, associates, employés, members of fam- 
ilies or brokers. 

One member of the Board, who has seen fit to carry but a few 
shares of stock in his own name has, at every Annual Meeting 
for several years, voted some eight thousand votes standing in the 
names of others, which stock he directly controlled. No oe 
knows better the small reliance to be placed upon such disclosures 
of holdings of stock than the parties issuing the circular, and thut 
they should have stooped to such means to help them to proxiez 
— the trifling claim they have upon the stockholders for 
them. 

The directors of the Saint Paul & Duluth Railroad Company 
and their record of its management are too well known for them 
to be seriously affected by the insinuations conveyed in the circu- 
lar, but if any stockholder has been tempted by it or through any 
misapprehension of the facts, to give to its projectors his proxy, 
I trust that he willat once revoke it by executing and forwarding 
to me at Saint Paul without delay the inclosed proxy. I hope 
that nostockholder who has heretofore failed to send me his proxy 
will longer delay doing so. If any stockholder who has already 
sent me a proxy in which he withheld his assent to any of the 
propositions that he may now feel disposed to favor, he will please 
execute and forward another proxy assenting to such proposition. 
It is desirable in every case that ail of the propositions should be 
assented to, leaving the discretionary fpower as to their (use with 
the Board of Directors} 

Respectfully, P 
WILLIAM H. RHAWN. 


——— 


TOLEDO sT. LOUIS & KANSAS CITY{RAILROAD CO. 
APPLICATION TO THE NEW YORK STOCK EXCHANGE, 

The following is a copy of the application submitted to the 
New York Stock Exchange for the listing of $2,000,000 of 
bonds which have just been placed on the Regular List : 

NEW YoRK, February 21st, 1887. 

The Toledo St. Louis & Kansas City Railroad Company was 
formed on the 12th of June, 1886, by the consolidation of the 
Toledo Dupont & Western Railway Company, of Ohio, the 
Bluffton Kokomo & Southwestern Railroad Company, of 
Indiana, and the Toledo Charleston & St. Louis Railroad Com- 
pany, of Illinois. These three companies last mentioned, of 
Ohio, Indiana and Illinois, respectively, were each organized 
according to law, to take title in their respective States to the 
railroad property theretofore known as the Toledo Delphos & 
Burlington Railroad Company, of Ohio and Indiana, and the 
Toledo Cincinnati & St. Louis Railroad Company, of Ohio, 
Indiana and Illinois, being in all a line of railroad of three 
feet gauge, in full operation, and extending from Toledo, 
Ohio, to East Sc. Louis, Illinois, a distance of about 450 miles, 
This railroad property was purchased December 30th, 1885, by 
Sylvester H. Kneeland, at foreclosure sale, under decrees of 
foreclosure, issuing out of the Circuit Court of the United 
States for the District of Indiana, and the Southern District of 
Illinois, and the Northern District of Ohio, Western Division, 
respectively, and was purchased in behalf of first mortgage 
bondholders of the companies heretofore owning said prop- 
— subscribers to a deed of trust, known as of April 9th, 





The purchaser at foreclosure sale and associates proceeded 
under the laws of Ohio, Indiana and Lllinois to organize in the 
respective States corporations for the purpose of owning and 
managing said property and uniting the same by consolida- 
tion, to the end that all the said line of railway and property 
from the City of Toledo, O., to East St. Louis, UL, might 
belong to and be operated by one corporation. Such proceed- 
ings were aiterwards had, resulting in the consolidation of 
these corporations, and in the formation, on the 12th day of 
June, 1886, of the present company. 

The company herewith submits certificates of counsel as to 
the entire regularity and legality of the foreclosure sale, reor- 
ganization. and all other proceedings hereinbefore mentioned. 





Miles. 

Length of main line.............. ee et Ee Ge eee Ce aE ee 450 
Sidings and turnouts (about)........ PEE PRE ee Se ee eT ee ee 35 
eS ee eee ae st a ee el 4°5 


The main line is at present laid with iron and steel rails, as 
follows: 
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rail 294. 

The entire work of reconstruction was contracted for early 
last year, and the contractors, in turn, made contracts, before 
the advance in price, for enough steel rails (6114 Ibs.) and 
fastenings, deliverable monthly, to fill the entire contract 
during the current year, and to lay the entire line with heavy 
steel during that period. Work is now being. and has been 


~] 


the number of miles of iron rail is only 156 and steel 


since last summer, vigorously prosecuted for the purpose of ; 


Wideuing the gauge of the entire line broadening all embank- 








ments and cuts, strengthening and rebuilding all bridges, con- 
structing all necessary additional stations, water-tanks, repair 
and machine-shops and sidings, so that the line reaching from 
Toledo to East St. Louis shall be in all respects a first-class 
road of standard gauge. While this work is being pushed, it 
necessarily dominates everything else, requiring the use of a 
large portion of the general equipment for construction, and 
not only rendering the transaction of the ordinary business of 
the road difficult, but reducing gross and net earnings to a 
minimum. This will soon change as to a great part of the 
line, it being expected that the work of widening the gauge of 
the Toledo Division (extending from Toledo to Frankfort, Ind., 
a distance of 207 miles), will be completed in a few months, 
the work as to the St. Louis Division being vigorously prose- 
cuted at the same time. [The change to standard gauge on 
the Toledo Division will be completed before July 1, 1887. | 

The following is a full statement of the stock and bonds 
issued by the company on the line from Toledo to St. Louis, all 
of which have been issued and delivered by the company to 
the trustees acting for the parties in interest, the same havin 
been issued in consideration of the conveyance of the sai 
property to this company, the broadening of the gauge of its 
road, furnishing the same with motive power and rolling 
stock, discharging underlying liens, and for exchange with 
first mortgage bondholders of the foreclosed companies, holders 
of Metropolitan Trust Company receipts : 

Ist. $11,250,000 Capital Stock, divided into 112,500 shares of 
$100 each. | 

2d. $5,805,000 of Preferred Stock, divided into 58,050 shares 
of $100 each, entitled to dividends atthe rate of 4 per cent per 
annum, not cumulative. 

dd. $9,000,000 of First Mortgage bonds, Nos. 1 to 9,000, both 
inclusive, dated June 19th, 1886, maturing June Ist, 1916, 
principal and interest payable in gold at the company’s office 
in New York, and bearing interest from and after June Ist, 
1886, at the rate of 6 per cent per annum, payable on the 1st 
days of December wal June of each year, and evidenced by 
coupons maturing December 1st, 1886, and each subsequent 
June Ist and December Ist, until the maturity of said bonds, 
The said First Mortgage constitutes the first and entire lien on 
the property and franchises of this company, its real estate, 
terminals and equipment, The bonds can be registered, if de- 
sired, on the books of the company, at its agency in the City of 
New York. This issue of bonds is secured by a Morigage 
Deed of Trust made by this company to the American Loan & 
Trust Company of New York, and the Hon. Joseph E. McDon- 
ald, of Indianapolis, Ind,, under date of June 19th, 15886, con- 
veying to said Trustees all its line of railroad hereinbefore 
described, together with all property of every kind and des- 
cription, both real and personal, belonging or appertaining 
thereto, which it now owns or may hereafter acquire. 

LIABILITIES OF THE COMPANY, 





First Mortgage Bonds (not in hands of Trustees).............. $2,000,000 
Preferred Stock, ‘6 = ii enseamon .. 4,805,000 
Common Stock, 6 os a oN A RS ec.ce 2,500,000 

BeCRcane a ae Se Ee em $9,305,000 


All bonds and stock before described, issued by the company, 
with the above exceptions, are still in the hands of said 
Trustees, whose certificate is herewith submitted. 

ASSETS. 
Cost of Road and Old Equipment..................c0c-ceecees $9,305,000 

Equipment owned: 24 locomotives, 10 passenger coaches, 4 
baggage, mail and express cars, 8 cabooses, 1 officer’s car, 224 
box cars, 314 coal cars, 56 stock cars, 130 flat cars, 2 sets stand- 
ard gauge trucks, 

Equipment leased: 5 locomotives, 221 box cars, 167 coal cars, 
22 stock cars, 11 flat cars, 2 sets standard gauge trucks, 

Of the $7,000,000 First Mortgage Bonds remaining in the 
hands of the Trustees, there are $1,800,000, being at the rate 
ot $4,000 a mile, held for the purpose of purchasing with the 
proceeds thereof standard gauge equipment, contracts for 
which are now being given. 

The company has no known liabilities of any kind (other 
than the current expenses of operating the road), except the 
obligations above mentioned, while the cash on hand and 
owing from the Government, and other accounts receivable, 
exceed such current liabilities by about $50,000, 

EARNINGS, JUNE 19, 1886, TO DECEMBER 3lstT, 1886. 





Siz Months and Tem DASS...cccesccccccavecescssccensscocsens Saseshee 1a 
Gh diet d.s s ctihnsAitialsntdakebieadimaliniae hivdidnabkdsedinese 156,391 20 
Net COSMOS OHEE SHSEHOSESEEOOSESEESEEOOSOSESCEES CORES SELECEOE*® $81,038 52 


GENERAL OFFICERS, Erc. 

JAMES M. QUIGLEY, President, 40 Wali Street, New York. 

GEORGE L. BrRabpuRy, Vice-President, Toledo, Q, 

Isaac W. WHITE, Secretary and Treasurer, 40 Wall Street, 
New York. 

R. W. Mort, Transfer Agent, 40 Wall Street, New York, 
Transfer Office : Office of the Company. } 
Registrar of Transfers: The American Loan & Trust Com- 

pany of New York. 

i respectfully request that of the First Mortgage Bonds here- 
inbefore described, Nos, 1 to 2,000, inclusive, being those out- 
standing, be Usted. 

Respectfully, 
JAMES M. QUIGLEY, President. 

This Committee recommends that the above described 
=2,000,000 First Mortgage Gold 6 per cent Bonds, Nos. 1 to 
».000, inclusive, be admitted to the regular list. 

| S. T. RUSSELL, Chairmaie 
GEORGE W, ELY, Secretary. 
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<a | vey] “4G COTTON. 
Tie Commercial Limes. Friday, P. M., June 10, 1887, : 
— THE MOVEMENT OF THE CROP, as indicated by our telegrams 


COMMERCIAL EPITOME. 
FRIDAY NIGHT, June 10, 1887, 
The week is notable for the decline which has taken place 
in speculative values, and especially of such leading staples of 
agriculture as cotton, wheat and coffee, which had been 
forced up by combinaticns whose ramifications embraced 


from the South to-night, isgiven below, For the week ending 
this evening (June 10), the total receipts have reached 4,032 
bales, against 7,599 bales last week, 9.765 bales the previous 
week and 10,626 bales three weeks since: making the total 
receipts since the lst of September, 1886, 5,179,919 bales, against 
5,207,949 bales for the same period of 183)-86, showing a de- . 
crease since September 1, 1886, of 28,030 bales, { 



















































































early in the week, but has wholly collapsed in the past three | give below the totals at leading ports for six seasons. 








‘ ; , Receipts at— Sat. Mon. | Tues. a. | Thurs.| }. 4 
operators in both continents; at the reduced prices they are ~4 | | Bom. | Sees. | We Presta a | Fotat. 4 
i 7 59! =| 7 
still much dearer than a yearago, The weather has con- gon on ones) i wees | 15; 476 : 
° ° ale be e oii Pere initia saaeee ae 4 
tinued generally fevorable to crop prospects, but the period | 4, estat m 15! 130 0s! oo aad =| : aa Hi 
has arrived when active trade for the season usually come3 to! Mobile.......... a ce aes 4-88 i 
anend. Great confidence is felt that the mercantile affairs of | Florida......... abi sone <j. 3 née = Saeed... pat Gani b 
the country for the coming autumn and winter will prove | 84vannah.. .... 55} 146) 29 6 53 30, 325 7 
active and remunerative, and preparations are consequently Pros agi a “9 ora Seed “G3 a 376 4 
© ° MUVEL «wane } at pJ : 
in progress for a large and general business, ‘tiamnael.. ... pos am mee has va 
The speculation in lard futures has been fairly active, rising | Wilmington .... :. on oneal 3 ae 6 | 
at times into briskness, and prices have improved, thouzh| Moreh’dC.&e. ow eees ones] vail ones) --- coe : 
not without frequent fluctuations, To-day there was a slight ee me . " = aie ” fi . a : 
further improvement. Lard on the spot has been rather | new York....| 96]... 267 peat ol a 363. % 
firmer, but is to-day quiet at 6°65c. for prime city, 6°971¢@ | Boston..... .... 3 2 65 60. 3)) 18 187° 
7°021Zc, for prime to choice Western, 7'20c. for refined to the | Baltimore......) se0e} eee} wee. oe ee a 
Continent and 7:6Uc. for refined to South America, whlladely’a, fe.) 106 Se ...., 12) 50 3% 20 
DAILY CLOSING PRICES OF LARD FUTURES. Totals this week 336| 1,066) 903| 485; 370, 872) 4,032 
Saturd’y. Mond’y. Tuesd’y. Wedns’y. Thursd’y. Friday | For comparison,we give the following table showing the week’s 
quly deliv’y .. Me My H+ oon cre 7:03 | total receipts, the total since Sept. 1, 1886, and the stock to-night, i 
— “« 705 ne a4 716 7-90 as and the same items for the corresponding periods of last year. i 
October *“ .. 7°32 7°33 7°20 7:3 7°27 7°29 . 35-56. Stock. | 
Nove’b:r* .. 7°22 7°22 7°10 712 7°15 719 Receipts to La ann dd | Ra 3 = 
: Pork has continued inactive and nearly nominal; old mess | = June 10. ie Crone ao woe 18:7 | 1886. 
$14 75;new do,$15 75; prime $14 @$14 50 and clear $16 50@ $17 50. oe ' | thane oz ara 
Cutmeats have been quiet; pickled bellies, 714@71¢c.; shoul- eas 476, 706,413) 308 ait 9987) *acee 
ders, 67g@67¢c. and hams 11@11/4c.; smoked shoulders, 174c. | New Orleans.| 1,058 1,715,426, 4,4921,701,152, | 06,211) 72,476 : 
and hams 12!4@12lc. Beef remains nearly nominal. LDeef | mobile....... 338| 213,047 909 245,380) 775, 14,794 3 
hams in fair demand at $2150@$22 per bbl. Tallow | Florida...... wee-| 23,162 5) BOLLS) eee 2 7 
steady at 33{c. Stearine has been steady at 8!{c., with oleo- ee 325 ss SoS sven esata 11,114 i 
. ¢ 4 . ' . ( va , ~~ ef OU = ew cwwe | you~ “eee i evsvew Y 
margarine lower at 6%¢c. Butter is steadier at 16@19!¢c. for Charleston ..| 376 365,147; 2 7:8) 290,359 1.134 10,842 Bi 
creamery and 14@1814 for State dairy, Cheese has been fairly | pt,Royal,&ec nile Ss) , RAT. eesads ee eted . i 
active and steady at 9@10c. for State factory full cream, | Wilmington . 6} 134,309 15 ‘ 1OL,577, 1,4 . 857 
The swine slaughtered at the principal Western towns, March | M’head C.,&¢ sone]: avuwe a es Pa] eevee] enone - 
1 to June 8, numbered 2,185,000, against 2,010,000 for the cor- ee “a poe Poa pit mye siateahd ae 
° ° . ° ’ ° md oe yOOR) 9959 = newer | e 
responding period last year. , New York...| 363] 96,102] 40%) 55,936 186,329 271,339 
; The following is a comparative summary of aggregate - pe | 
f exports from November 1 to June 4: Boston ...... 187; 103,930; 2,830 108,157) 4,000, 6.310 
é 1908.7 s90s-e Baltimore ... 405} 63,923} 2,974 55,403, 4,453) 13,088 j 
: a 26,565,200 27,048,000 Dee. 432900 | Philadel’a,&c) 289) 55,643) 312, 46,782 19,867, 12,529 ‘ 
. on, &e., lbs.........- 281,635,5 296,062,017 Dee. 14,452,1 ‘ cn yo ae chyminann, METER mempcrepeyeee ca 2 O%, } 
é a... wevcwecece 194.179.499 13200061 Ine. 11672833 Totei.....--- 4,032.5,179,.919} 22,773 5,207,919 326.774 443 977 
t The speculation in Rio coffee was active at buoyant prices} In order that comparison may be made with other years, we . 


or four days, during which the decline is about 2@24éc, per 
































| ib., the market being greatly depressed to-day, closing with pete Hh cont Rens nines aceon , | — ae 
sellers at 19 19°65c.for the early and 19°65@19°80c. for the late | Galvest’n,&e. 476 398 162 718, 2,818 522 
months. Cutfeer on the spot is also lower, and the sales to-day | New Orleans.| 1,058) 4,492 605 1561, 6,411) 2,407 ; 
embraced No. 4 Rioat 21@21\¢c. Raw sugars are easier at | Mobile. ...... 333 $09 112 159) 435} 1,236 t 
4 7-16¢. for fair refining Cuba and 5 3-l6c, for 96 deg. test | Savannah ... 325 2,750 167 542/ 1,867 1,650 
centrifugal, with sales to-day of 2,380 hhdse. English islands, | Charl’st’n, &e 376| 2,778 72 208 1,086 1,316 . 
88 deg. test, at 4°;c, Molasses easier at 20'4¢c. for 50 deg test. | Wilm’gt’n, &e 6| 166 20 16. 73 219 7 
Teas are steadier tor Oolongs, but old crop Japans are more | Norfolk.... .. 170 3,464 835 1,151; 2,471 2,714 t 
freely offered. | W. Point, &o. 39} 1,381 59} 211; 875| 206 Hl 
Kentucky tobacco during the past week has been a little | anothers ... 1,244) 6,525} 2,647) 3,843! 6,005\ 3,378 q 
more active, with sales of some 300 hhds., of which 200 hhds, inant BOER Ee st } 
for export. Prices are firmer, and for leaf 4c. per lb. higher, | Tt thisw’k. 4,032) 22,773; 4,729, 8,403) 21,573| 13,248 | 
The prospects of the growing crop are fine, but from best | since Sept. 1.'5179,919]5207,949|4710,007/4772,65515509,156|4586,172 





sources it is asserted that not more than 75 per cent of an 
average crop will be planted and higher prices are looked for, 
Seed leaf has been quieter, the recent rains having greatly 
improved the prespects for the growing crop. Sales for the 
week are 1,050 cases, including 300 cases 1835 crop, New Eng. 











Galveston includes Indianoia; Charieston includes Port R 
Wilmington includes Moreh’d City, &c.; West Pointiucludes City I nA ang 
The exports for the week ending this evenin 
J ‘ nd g reach a total 
of 5,588 bales, of which 2,859 were to Great Britain, — 



























































land, private terms; 100 cases 1835 crop, New England Hav- | France and 2,729 to the rest of the Continent. Below are 4 
ana Jnr 10@ lic.; 200 eases 1881-S2-83 crops, Possavivenia ce exports for the week and since September 1, 1896, + 
seed, 114g¢@14c.; 200 cases 1885 crop, Pennsylvania Havana, , = t 
10@ B00, s180 cas-s 1884-5 crop, Dutch, 9@ 13e., and 100 cases m “~~ - ari ee ee 
1885 crep, Wiscensin Havana, private terms; also 350 bales —— Great Conti-| 7 —— i 
Havana, 60c.@$1 05, and 125 bales Sumatra, $1 20@§$1 50. eats Brit’n,| France) nent an P coher France| Contt- To } 
Spirits turpentine has been in good demand but closes | =~ = = Roatmanat Serco scar ORI Fn: xm " 
quiet at $3@351¢c. Rosins met with a moderate inquiry and > ip oh a Lisa} 7] ere} 283:586, 90,352) - 104.900) 890,708 | 
are steady at $1 23@130 for common to good strained. Tar ee Se ee 1,187) 726,054 318,220 366,679/1,410,953 
is unchanged at $2 per bbl. Crude certificates have mani-| ricrias.....| | | ee meee Mere Mee 46,807 
fested but little speculative interest, but to-day closed at| cavaanah......) _..... ‘shies Panes Seeswsee 900.160 inden! dinues) onl": “a 
63@631¢c., with rather more animation. Hops are firm at] charieston....| ......| ......).....! 90,453 pst pe po 
18@23c. for good to choice. Wool hasa free sale of the new | Wilmington...) 2.0...) 0000.) cocccel coon. 90,828! 7.960 pence at ol 
clip at full prices, NOrfolB....-.00] cesses eee eecce] cecces 326,226 ite 8.400 a 
On the Metal Exchange little of interest has occurred, | Wt Poimt&c) .... .) ......) cee] eee. 97.678, 2,150! 8,406] 108,234 
To-day tin dull but steady at 22'85@23'10c, spot and 22%@ | New York..... L241) ...... 2,704) 8,945) 448,807; 40,247) 219,813] 208,967 
22°90c, futures. Copper quiet and a shade easier at 9:9U@ ee ccocee| GER] wesove] 25) 837] 144.599)... 2.005) 146,537 
9'95c, up to 1044@10°30°, Lead steady at 4°65@434c., July | panaasaael “iial |] ee 95.275) 8,750) 28,787] 194,812 
sold at 4°671¢c. Spelter dull at 44,@4‘571Zc, Ocean freights pr: PP Bene, Moe 119) _52.612) ......] 8,219) 55,882 
have been aull; grain shipments are much reduced and to- Total..cereee.| 2,854) ...... _2,729) _5,588]2,607,972 470,293 1,135,232/4,213,497 
day 1344, was the rate to Liverpool, Total 1885-86! 73,522,359! _7.106!_81.23712.337.130'397.795 1.938 559 9983 a7: 
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In addition to above exports, our telegrams to-night also give 
us the following amounts of cotton on shipboard, not cleared, 
at the ports named, We add similar figures for New York, 
which are prepared for our special use by Messrs, Carey, Yale 



































& Lambert, Beaver Street. 
On Shipboard, not cleared—for 
Leavis 
June 10,AT— | Great Other | Ooast- Stock. 
Britain.| 779"¢-| noreign' wise. | Tot. 

Rew Orleans.... 511] None.| 1,4€0| 3,156] 5,067| 91,144 
Mobile .......... None.| None.| None.| None. None. 773 
Charleston .....| None.| None.| None. 100 100 1,034 
@Savannah......| None.| None.| None.| None. None. 3,358 
Galveston......| None.| None.| None.| None. None 5,932 
Norfolk ........| None.| None.| None.| None None. 3,147 
New York.. .... 1,500| None.| 5,250; None. 6,750 179,649 
Other ports..... 1,000; None.| None.| None 1,000 28,818 
Total 1887..... 3,911! None.| 6,650| 3,256| 12,917] 313,857 
zoel 1886 .....} 29,224| 3,256;11,214| 3,378| 47,072 396 905 
Total 1885 ..... 12,336! 4,995} 9,811 91 29,056 | 356,700 








The speculation in cotton for future delivery at this marke 

thas been fairly active for the week under review, but the 
course of prices,‘besides being extemely variable, developed 
early in the week much irregularity as between this and the 
next crop, with a very unsettled feeling. Liverpool accounts 
“were much better on Saturday and Monday, but they met 
with little response here, having in a great measure been 
** discounted,” and the project of short-time in Lancashire, 
with very favorable reports from the growing crop, was a 
depressing influ-nce. n Tuesday morning a general and 
material decline took place, but a quick advance followed the 
advices which came later in the day, to the effect that the 
short-time movement abroad was not likely to be adopted, 
There was also some buying for Southern account. On 
Wednesday there was free selling of July and August options 
‘at a decline, with an equally free buying of September and 
October, operators expressing the belief that the difference 
of nearly acent a pound between August and October was 
too great; and the distant monhs attracted more attention. 
Yesterday a sharp decline at Liverpool and the CHRONICLE’S 
acreage report caused much depression, To-day there was 
great speculative excitement and wide fluctuations, the effect 
of a fierce contest between the bulls and bears, in which the 
former had the advantage at the close. Cotton on the spot 
was quiet and unchanged, until Wednesday, when 2,000 bales 
were reported taken for Russia, Yesterday 8,000 bales were 
weported for Russia, but quotations were reduced lgc. To-day 
the market was steady at 115-16c. for middling uplands, 
with 2,000 bales more taken for Russia, making 7,000 bales in 
all. Deliveries on June contracts have been quite liberal 
throughout the week. 

The total sales for forward delivery for the week are 700,500 
bales. For immediate delivery the total sales foot up this week 
$,6!2 bales, including 7,017 for export, 1,595 for consumption, 
—- for specuiation and —- in transit. Of the above, —— bales 
were to arrive, The following are the official quotations for 
each day of the past week. 





































































































Sune éto UPLANDS. NEW ORLEANS. TEXAS. 
JunelO | Sat. |Mon|Tues| Sat. Mon Tues Sat. | Mon) Tues 
Ordin’y.Bw) 8% | 8% | 8% | 9lig | Dlig | Dig | Blige | 9lig | Dlis 
Strict Ord... 951g | 9516 16 91g 9g 91g 91g 9lyg 
rd../1014 (10% 1034 [1071¢ 10714 (1076 |107% 14 |107%1¢ [10716 
@Wtr. G’d Ord)1011,g 10114¢g 10114¢/107%3 (10% (107% (10% (10% [1072 
Low Midd’g\l11ig {111g L1lyg (11% j11% |1124 {11% [11% |11% 
Btr.L’w Midili4, 11% (L1% [117% 9 (117%4¢6 117%1¢6 |11%i1¢ (11716 [11716 
Middling...|117)¢ 11716 117)g |1158 (1158 [115 [1153 (115 |1158 
Good Mid..)1111;,4 1111;¢ 11114¢:11% (11% (11% (11% (117% (117% 
Str,G’d Mid/1115;¢ 1115), 1115;g 121g [121g |12¥¢ (12% [121g (12% 
Midd’g Fair 125j¢ 125 )¢ 128)6 |12i9 (1249 |12% |1z%9 12% |1249 
fatr....... |1215;¢ 1216.2. 1215,, 133, (1348 [11338 11338 1316 134 
Wed; Th. Fri.|\Wed Th. | Fri. ,Wed;| Th, | Fri. 
Ordin y.Bb;) 87%. 8% 8% 9lig 815; 815;¢) Dlig | 816 815 
Btrlct Ora..| 5%, 9216 | Hig | 9° | 93s" Oa] gis” | 936'°| ga1° 
Ord..:10% 1038 1038 (10%1@ 105)¢ 105;¢ LOT ¢ |105;¢ 105) ¢ 
Str. G’d Ord 101146 10%;¢ 10%:g 10% 1O%y [10% lv%g (10% (10% 
Iaow Midd’g 11116 1015;g1015;,1144 Ll¥g [i148 (11% |1l% |11% 
Str.L’wMidjiil's lLl3e Al4e Ll%yg Lidyg '115;¢ 117%ig |Lloig |Lldi¢ 
Middlin ..-|1124¢ 115), 1154, 1153 L1% 1ll4e@ 1158 [114 |11% 
Good Mid../1111)611% @ 11% 1i% 11% (11% (11% [11% 11% 
Str. G’d Mid/1115;4,1113)¢1133;, 1133 12 |12 ‘12% (12 /|12 
Midd’g Fair! 125,16 123 \¢ tor 12% 123% #61233 12% 12 1248 
lie 11:216),/1213.612138,213138 13 $113 (13% /128 113 
‘ne STAINED, | Sat, Mon Tues Wea Th,/| Fri, 
ood Ordinary ............-B1b.| 8914 | 8% 8°16 | 8916 | 871.6 | 87, 
Strict Good Ordinary | 94 ge16 | 8716 | Sti6 91g | 9g” 
Low Middling.... ... 1 0%16 103;3g 103;¢ 10%, |10li.g 1Olig 
Mi 4 Allig Lilja Lllig iL11\¢ |1015)¢ 1015;, 





MARKET AND SALES, 

The total sales and future deliveries each day during th: 
week are indicated in the following statement, For tne con- 
‘venience of the reader we also add a column which shows at a 
glance how the market closed on same dave, 





























SALES OF SPOT AND TRANSIT. | FUTURES, 
BPOT MARKET = 
Ez- Oon-' Spec- Tran- Deliv- 
rmemeneed port. sump ul’t’n sit. | Total. | Sales. | cries. 
Bat |Q ict andsteady; .... 184) ....| ....| 1841 76,100. .... 
‘Mon (Quiet ............ 248 ....! ..../ 265 78.600 700 
Tees iGuiet ......c..<c- cocci BOE! coco] coos] 804/11 2400, 700 
Wed |Steady........ ..-| 2,000 226 ....| a 2,226 81,400 1,700 
Tnure Sieaiy at 3¢dec.' 3,000 376 ....!) ....! 3,376/169,600 860 
Fri. jsteady.... ...... ) 2,000 357 ....| ....! 2,357/182,400 800 
Total.|..... eeccces coocee' 7017 1,595 ....| ....' 86181700500 4.700 











Abt Gait) Geliverios «liven avuve are actually delivered the da 
previous to that on which they are reported. ‘ 





THE SALES AND PRICES OF FUTURES are 


following comprehensive table: 


: 


by the 







































































2| be ; 4 2 4 ts o) 
Siac on 2 > 1D n> n® & 
s|se|oxes S22 S722 Bre S222 SFee| 
3s RODE Zooe ZBoOe= 220m 2602 22es yy 
Blee|SS2" Sete Sete S25 FS24 BBAE'| aes 
~ 
Bee | Re Se Roos Rass Bohs Bost, Best] SS; 
eRe: bes : ES. i: 88: : Ese : ese : 20) G8F 
PISE|: GES |: ES} Seo 1 REE PSE fT RES) BLS 
S oF ; aes _ -s- E cms by : ons _-_ ® = S SS 3 
= s Poe e ye © eo Foe spe s Je Q ' =. © oa) 
—_ | ‘ 7 @ » * Se © * oe ~“] + ©» s Se es . = 
“132 7B: I se: 7 se: 3B; | 7B: Il 3 Bs 3 
SleeliS: isi l ie@il isi fei ie: a 
~ — ~ 7) ~ — 
2 we ae SCrrO ar? -« BE < S 8 
s) Pe) 4 a Owes } « FR) ~ 
= = 372 2355 He wo Con @ ay Dae SEES 
S| S| 898s gosz FEVRE BONS HIVE GORE ie} 
- .. me De 7 — Ae ges Simao =z - Rs >» 
to a), coe ro? phe SSeS ROS mel £8a 
S| si"tee “rs” “reek use BzS? Rae?! Fa 
© no” wo @Ot Het? Aes” Bas] Ba 
aoe © @ ~] © ao ° 
cn ee —_ — _ 
r0 re PRR PREP EOE RR EE, Gg 
* 54 2 OY © HH fF we © We SF Ww 
> . im Sa * oo * ©nO % pw 3 @ SG = 
Sige; ier: lee lee, 18: lee Le ules 
“| be ea BR OM Re Ee RK oe ee aaa ?* hae 
4 2 (Sa ‘seme cache re Ore ret wees +1 
© me Ord HWHMod wwoOd BWEOR BROF 
ae! wo oN oF OS OW — Sr bw OD ee oF Al 
ad lee vee a or mee 
rn ois 1-0-1 
t no © wpe © OO © OH © OH & BR © 
% wr) CWV.97F Reet COmt POF I 7" Psa: = 
Sie, 192: Lom 18x: | Ox: |} a>: ae: | & 
= ps OD coke = hep aelesl — lari antent Lar ol hand Kom Heo) < 
= g eee. Or eee 6 6b eee ee ry 
wrypOe BOO WwOw 20 Oe een ere 
ear lh SF. ee me , ut -— 2 2 mt... 
a te woe ree on - oo 
to SEP REPRE RP Eo er oS eRe E ss 
toa wintb— ® pe © oOo F cH © BO F&F PP f 
oO) FO] Deo BRQt NR” p72 Cnn #ewW™] ® 
Ales i 1 ese: 1es: | OZ: Pas: las: 18ers 
oe Sel - Lael aol ack = Lael chord ~lapll al anl-- hart htt |S 
S/*S|aese Goss ese Ese rer meer 
rrsCe SEDO weSCw www Oe BOSR 
ra Co 0 UD N BHI AF ND f@ @ wy VO ® 
ee ar) ae wre) = rT _— 
eo Foe Pah Ere 2 53 3 cr izle 
J 60 © 2m © OS & OS5,.2 o> 
&|S2/Fss: Tas: Tse: fox: fas: Tes /§ 
Qi po|) eres ere tt et et St to me pe S, | 
S| 2/2382 Soe? Bess EES 1485 ret ae | 
© Cem meO5 6696 €6~°6 'S$9S SESS! Fi 
JI © OO WBA © FO co t mm Cl” ly 
— pt —— pas me and pat pnd en 
sok 50% 66% 56 2 86 2 Se Z| IS 
ot © tbh © fae © PO SF OW Ff ww 
4 So Sst Cee Dn 3% Shp? OQ rs " 2 | & 
P(SS\Tse: Tet: Tse: rem pes: Tew |S]. 
= 7 pet et Rta ee +e en i 
8) ~S/S2Se , 932 S282 S282 S32 S23?|3 |= 
WOK pO’ Ao BOW wHOw wROe 
sews SiS Shs Sf"s So wo ae ol | 
7. ~~ =T=) =e — + ee —~— 
65 2 So 2 60 % 96 2 Se F 99 ZizlR 
C eo ¢ ® ® > =e © CO 
Biewise % $6 &§ eo & BS 5 Fe 8 ae % s |b 
E\ esi Teen Ten (Se (ee, WSs, [8 Lle |e 
~] 2 mate ahead poe — on 
3|°s|eeSo 9525 SoBe S989 9282 S2399/§ 
C1 66S6 CK 96 BHO RRO er ln ee i) 
on O rh 2 Om FN SO We te OH SO — 
in —~  & wee ar) He =) ie 
seo B Sh % 55% 66 2 58 2 9 Sly/y 
So © 66 © w= © CS & SS & SS 
po ao) Ss " toe ne § CS 7 on 7 7S "3 s q 
elanii|oo: {dni lor les 18: er: |siq 
tw ow Ded - ll dl hd a mph ee | by 
S|°S| se8e e892 S299 S282 S792 S2ES/S im 
S| $1 6655 oF S6 Bere BHSS S$S°S SS~S/" jw 
IJ® © NO ® WR WH CS WO CH BD 39 Si! 
—— ee tt it ~ mo 
oo oo 2 58% Sok 66% Se Zlels 
“> © 66 8 we © weet © He © —-— 
Sl selor 4 SS & ee & £O 5 Se ob 2/95) 
eler|Sse: Tea: Tas: Tse: Toe: Tos [2 
aT) 4° tt a | & 
Ss Sicsee cose ees 222° 222° ecosciad | > 
Te a ee ee ed od ach dell ee 
e> ma IO Om eH ee te el ly 
an id mee ee + ett — 4 
oo 2 So % 6% OS F 8S F SS Zia p 
ee See © Hr © Ne SC He © HY 2) FS 
CO) us o-r 3 xno F wo 7 Ts 3s oo % 16 S 
SlSaltom: fe-: jee: To: fer tom: |/2/3 
Oe Ae re dS en od tS Dl oad ee Le ed oe oD Sy 
S| 5e|S9s9 S599 Soe? S8=9 S982 S25S\e by 
= Ore eer HHS Hed HHOw HYOW!]* |° 
IJ © © C PU FSF WOK SC CSO FC CNW 
Lion pat pet pt pe p= ome 
oo 2 oh Sek 68% oe & 5, & 
os Of ms © tt S& wD Flt CUSlCUl a 
co | bat ns $3.00 " aS "i po > ae "3 crn vag wo "i 5 
- a |}aer [sos [8 : 19. |S ; VSr0: 3 
r ~ + ed elo hl od all tv al ol el os a _ 
3|*|Se8e S282 SoSe Sse 2,82 9589)" 
—) Slisese weSOw O©eOn Nw@nw ww! On won 
Ro © Oo & OS © 2S 8 & R moO B® 
~~ - re ~ oe ne 
ee A ° | A 2 | A © 4 a A ~e a 
: : ‘ ° ® ® 
S Sa 2 5 4 _ 5 "i SS 5 § & hy 
olseifor: 18: 18: L8:s 88: Oli: 1s 
NI oe —- Oo ee et et Os em 8 = 68 hp 66 = 
S = °,<° C2ese2 21: o\: Or: oy: ' 
—) SOlw' On wwe wo: wis wl: a's 
=r iS oo cm eS ~ 0 = Wy 
> > > > > > 
te Sle wate we 2 4120 @ 
- ar es. a = a = 
: 1@3: 0:3: JoOers Oss 10:2: Os: Ie 
: : 3 ; : ° = 
’ 


























14: 


























* inciudes saies in September, 1886, lor September, 42,900; Septem 





t 
4 
seer. for January, 1,685, 
f 


1,282,400; Se; tember-March, for March, 2,106,800; Se 


yer-October, for October, 287,200.; September-November, for N ovember 
141,700; September-December, for December, 765,100; September- 
900; September-Februar y, for Feruary, 


tember-April, 


or April, 1,628,900; September-May, for May, 2,005,900. 
ie We have inciuded in the above table, and shall continue each 


week to give, the average price of futures each d 
will be found under each day following the abbre 
average for each month for the week is also given a 


Transferable Orders—Saturday, 11°40c.; Monday, 
11°35c.; Wednesday, 11°3Uc.; Thurscay, 11°10c. ; 


The following exchanges have been made during the week: 


*15 pd. to exch. 100 Nov. for Mar. 


"30 


pd. toexch. 1, 00 Sept. for Aug. 


‘0, pd. to exch. 300 July for Aug. 
‘04 pd. to exch. 30v Dec. for Jan. 
1°11 pd. to exch. 100 Jan. for Aug. 

THE VISIBLE SUPPLY OF COTTON to-night, as made up by cable 
and telegraph, is as follows, 





ay for each month. It 
viation “‘ Aver.” 
t bottom of table. 


The 


11°35e.; Tuesday, 
day, 11°25¢. 


01 pd. to exch. 1,0 :0 Apr. for Oct. 
‘02 pd. to exch. 500 Nov. for Jan. 


‘04 pd. to exch. 800 July for Aug. 
Even 500 Oct. for Apr. 


The Continental stocks, as well as 
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those for Great Britain and the afloat, are this week’s returns 
and consequently all the European figures are brought down 
to Thursday evening. But to make the totals the complete 
figures for to-night (June 10), we add the item of exports from 
the United States, including in it the exports of Friday only. 






































1887. L886. 1885. 1884, 
Btock at Liverpool ....... bales 879,000 643,000 933,000 89»,000 
Stock at London ............... 28,000 17,000 28,000 64,000 
Total Great Britain stock. 907,000 660,000 961,000 963,000 
Stock at Hamburg............. 2,900 5,600 5,400 4,090 
Stock at Bremen............... 49,390 43,200 49,400 67,09u 
Stock at Amsterdam........... 34,000 27,G00 46,000 50,000 
Stock at Rotterdam ........... 200 500 500 900 
Stock at Antwerp.............. 1,100 1,300 800 2,990 
RE Ge GENER a ccdcccceccesess 238,000 161,000 186,000 241,000 
Stock at Marseilles ............ 3,000 5,000 4,000 6,000 
Stock at Barcelona ............ 49,000 66,000 66,00 69,000 
Stock at Genoa .............00 .000 13,000 8.000 2, 
GOSS BS TISOGOD. 2 cc cccccccccese 14,000 12,000 6,000 8,000 
Total Continental stocks...... 399,500 334,600 372,100 460,800 
Total European stocks ....1,3°6,500 994,600 1,333,190 1,423,800 
India cotton afloat for Europe. 313,000 325,000 237,0 61,000 
Amer. cott’n afloat for Eur’pe. 43,000 200,000 77,000 70,000 
Egypt, Brazil,&c.,afitforE’r’pe 40,000 14,000 3,000 15,000 
Stock in United states ports.. 326,774 443,977 385,756 424,727 
107,206 43,197 43,190 





tock in U. S. interior towns... 36,735 
United States exports to-day. 319 27,856 8,300 2,000 


Total visible supply ....... 2,066,328 2,112,639 2,087,353 2,339,717 
_ above, the totals of American and other descriptions are as follows : 
merwan— 



























































Liverpool stock .......... bales 654,000 480,000 700,000 611,000 
Contineutal stocks............. 254,000 234,000 260,000 306,000 
American afloat for Europe... 43,000 200,000 77,000 70,090 
United States stock............ 326.774 443,977 385,756 424.727 
Wnhited States interior stocks... 36,735 107,206 43,197 43,190 
United States exports to-day .. 319 27,856 .300 2,000 
Total American. ........ce- 1,314.828 1,493,039 1,474,253 1,456,917 
East Indian, Brazil, ée.— 
Liverpool stock... ..2s.ce.seee 225.000 163,000 233,00 288, 
Pn CPE vcacccsvodessocecs 28,090 17,000 28.00 64,000 
Continental stocks. ............ 145,500 100,600 112,100 154,8¢ 
India afloat for Europe........ 313,000 825,000 237,000 361,000 
Egypt, Brazil, &c., afloat...... 40,900 14,000 3,000 15,000 
Total East India, &c....... 751,500 619,600 613,100 882,800 
Total American............ 1,314,828 1,493,039 1,474,253 1,456,917 
Total visible supply ....... 2,066,328 2,112,639 2,087,353 2,339,717 
Price Mid. Upl., Liverpool .... da. 5igd. 5d. 67, ed. 
Price Mid. Upl., New York.... 115440. 93569. 105g5. 11 5¢c. 


(a8" The imports into Continental ports this week have been 
34,000 bales. 

The above figures indicate a decrease in the cotton in sight 
to-night of 44,311 bales as compared with the same date of 
1886, a decrease of 21,025 bales as compared with the corres- 
ponding date of 1885 and a decrease of 273,389 bales as 
compared with 1884. 


Ar THE INTERIOR TOWNS the movement—that is the receipts 
for the week and since Sept, 1, the shipments for the week, and 
the stocks to-night, and the same items for the corresponding 
period of 1885-86—is set out in detail in the following statement. 

















































































































Ss e)  ~w:ZZ SS ZoOmrQmo<2 0524 ~ 
os Srseces = oPESEesEese reer se 
EB seseges F Scaseeest2Secerssi:| 
_ - < fos aa &o- A 5S B =. —— 
Bb SEFEP9 & ZESOP PTESE GF, Soes 
‘ eo mm Riz = Se SPFrRW yy = e- © 
‘ ee Se? = s kK ' Re = ~ mre: as 
: © SF, KL’ @ OS4::: Pee cERL: -: ; 
ig Besteed § SPSS BRpRP ge: bi Fi 
$ S eeaceho B So iii weer: BEE Ets: 
a | al : Ss 
ar bo o | ton m + BOO : 8 = 
a od 0 et 2 4 ee eo 
Sl rf CPhETOSOS ©] TORPOCOWAWORN: COnK: HH * s 5 
w ts mn |e. 
ej ow] +3 ol wt - _ on = s 3 | 
SV) 3) CYR ewe CO! Be DUNK RWDWO Ke OOOHR-B | EDMIS 
KO), SYN PRR NH) PYNNNST DS DHPOSDMOCNKANYw!] LS |’ 
GlalxKvotcovem CS] CWI RK Wer ORM HID wk w -.9 ¥ 
Sila) -onuneoe =| CHESS SRe TH TASK ee Goon! w© s 
Ml olmPItwIN Nl RK CRUNOIDWONTDINNBWIQS! GS ¢ 
2) 
| = 2) 8s i. Sc |¢ 
wi Oy OO He) 4 es uy tp oe | STS le 
wl al eteaeew ¢] SInwmae wns RWS ome | res | O 
im] Dl OU TtZawMOS Qi wwosv Rk ONNYUN: WONKA P = | 
_ oD i~ 
Se ow 
ali» ro) 
elslz : Gl] wm: . § wo! Fm [8 
co oO ewaoR Nb, Om m Oo 09 wi : 
Kiwelo Sak, ww TOMeR: Ome SR &D oO OD aS <3 
Cle] SRwanwc: GG] OeRK CW: NOWE HNWURNGWER! O 
os ~ 
= 3 ee : te Sy 
oie o tS ] Ueno GW a nmofmr = pt $ = 
Cla), Oau~ Shr Ql] RKauvre K—eoOrR! GOGH OHS a iy 
Qi cP ror eeK Ou Ql Ory IVF W-~+IN10: DBC DECOW!* 25 
$s S = 83 
nic Treo Ge mt ms 09 oes eee oe > es &)~3to = g 3 
_ Os Poms) 1 tot~) 
B\S(SKSE5Sa S| HsSSSabSS rae SIsgsas | ES F 
NJlolerobne®n bb] OCBUt-Ge NOH weNOS wwe "38 rey 
OPP PINaneaanw G&| FCT SPENSAI NAIR RK SESSEAI/ D s 
QPL rwlwavwenwnned Wl SCwhSOwmO 11S NDeoudtonsn! a 
ian <p eee = moun | Sng 
oo ) = is 
3] 0] Th ose - ms tom at pet Sse 5 
C,0,0 @ ~) wo, Woecre o bue me boz ror 
s/| 3] Smnweee Clercesus ES wadwormS res ip 
Clwi commzcurw VN] RGANSCKUSCONS: BUOCSORKRO A)! > . 
_ me N ow 
-” aot = to ioe) ~ = @ 
Ses See SSS PN OF NNN} rr = ad 
Opwyi wee vt bw) wWwwworaeom plowtoio wa, j 
Silo] weeeocw! S| SESS SaPK ee: S8asesrs er 
Nleleowsns SI DeOUNRPORKeA: CROASNR—ND! & 
* The tizures for Louisville in both years are * net.” 


The above totals show that the old interior stocks have 
decreased during the week 1,587 bales and are to-night 70,471 





bales lese than at the same period last year, The receipts at 
the same towns have been 4,387 bales Jess than the same 
week last year, and since September 1 the receipts at all the 
towns are 33,104 bales Jess than for the same time in 1885-86, 

QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS.— 
In the table below we give the closing quotations of middling 
cotton at Southern and other principal cotton markets for each 
day of the past week. 

















Week ending OLOSING QUOTATIONS FOR "YING COTTON ON— 
June 10, ——= 
| Satur. Mon. Tues. snes. | Thurs. Fri. 
Galveston ...| 1Olly, 1Ollig 101lig 101) 1g]! 1011 
New Orleans.| 10% | 10% ° | 10% | 10% °° | 10%'° | 10%!° 
Mobile ....... 105g 105, 10% 10% 10% 10% 
Savannah 107%, 107% 10%, 107, 107%, 1072 
Charleston 10% 10% 10% 10% 10% 10% 
Wilmington 11 ll4s ll‘ llig ll ll4g 
Norfolk .... 11346 11344 11314 113i¢ 1L13i¢ 11344 
Boston....... llg ll4lg lg ll4g lig lls 
Baltimore....| 114 ll‘: ll4g lls ll4g lls 
Philadelphia.| 1153 115g 115, 115, 115g ll 
Augusta ..... Ll 11 11 1l il ll 
Memphis ....) 11 11 1l 1l 11 ll 
St?.1 onis..... 107, 1073 10% 1072 10%, 10% 
Cine. nnati...| 11 11 ll 11 ll 11 
Loui-ville....| 1llJg llig llle llig ll4g lil4g 




















RvcklPTS FROM THE PLANTATIONS.—The following table 
indic»:es the actual movement each week from the plan- 
tations. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the crop 
which finally reaches the market through the outports. 


























Week Receipts at the Ports. | St’k at Interior Towns.' Rec’pts from Plant’ns 
Bnding— 
1885. | 1886, | 1887. | 1885. | 1886. | 1887. | 1885. | 1886. | 1887, 
May 6....... 8,633] 39,150! 13,077 81,923 221,127 86,506) 2,225 18,164) 2,602 
© 1B...00. 9,413} 34.754) 12,666 70,945 200,056) 72,510) ..... -| 19,683} ..... , 
a 7,420 20.447) 10,626 64,235' 174,406 64,868 760 3,887) 2,984 
at 6,964) 22,790] 9,765 67,807,156,692' 58,583! 486 4,986! 3,485 
June 3.. ... 3,917) 19,837 7,500 51,041/139,841) 53,833! ...... | 2.986! 2,844 
— —— 4,729) 22,773 4,082 47,701|118,907 51,659' 489! 1,989) 1,858 








The above statement shows—1, That the total receipts from 
the plantations since September 1, 1886, are 5,183,518 bales; 
in 1885-86 were 5,311,006 bales; in 1884-85 were 4,740,493 bales, 

2. That, although the receipts at the outports the past week 
were 4,032 bales, the actual movement from plantations was 
only 1,858 bales, the balance being taken from the stocks at 
the interior towns, Last year the receipts from the plantations 
_~ ho gg week were 1,839 bales and for 1885 they were 

ales, 


AMOUNT OF COTTON IN SIGHT JUNE 10.—In the table below 
we give the receipts from plantations in another form, and add 
to them the net overland movement to June 1, and also the 
takings by Southern spinners to the same date, so as to give 
substantially the amount of cotton now in sight. 


| 1886-87. 





1885-86. | 1884-85. | 1883-84. 

Receipts at the ports to June 10|5,179,919|5,207,949 4,710, 

Seetion stocks on June 10 in| — , seinem watamenes 
excess of September 1....... 3,599) 103,057| 30,486 1,199 
Tot. receipts from planta’tns|5,18 ',518]5,311,006'4,740,493)4, 

Net paces om to June 1........| 771,792 "807,051 590332 . San'l00 

Southern consumpt’ntoJunel| 356,000} 290,000) 252'000| 280/000 


























Total in sight June 10....... 6,311.310/6,408,057/5,588,824'5,615,954 
Northern spinners’ takings to A aol 
i daha 6 oth bene ane 1,524,306) 1,680,584/1,297,143 1,473,387 











It will be seen by the above that the decrease in amount in sight 
to natetsatet “with TaueS ln i2000" bales’ aad “he inttoane ones 
1 neeme 95.356 bales. 8 ’ es and the increase over 

WEATHER REPORTS BY TELEGRAPH.—There has been a con- 
tinuation of favorable conditions at the South during the 
week, and the crop is making excellent progress, 

tralveston, Texas.—lt has rained on two days of the week 
the rainfall reaching twenty-four hundredths of an inch, 
Average thermometer 80, highest 86, lowest 68. 

P.utestine, T'ecus.—There has been heavy rain on three days 
of the week, the rainfall reaching one inch and forty-four 
hundredths. Corn crop is assured and the best for four vears. 
Cotton is doing well, but at some points is badly in the grass, 
A few days of dry weather will give piant-rs a prospect of the 
best yield for five years. The thermometer has averaged 
76, the highest being 90 and the lowest 61. 

Huntsville, Texas.—Prospects are good. Rain has fallen 
on five days of the week to the depth of one inch and forty- 
nine hundredths, The thermometer has averaged 81, ranging 
from 67 to 95 

Dallas, Texas.—It has rained on two days of the week, the 
rainfall reaching one inch and ten hundredths, First new 
wheat has been marketed. It weighs sixty-one pounds to the 
bushel and the crop averages fifteen bushels per acre. Cotton 
progresses favoravly, ‘The thermometer has ranged from 64 
to 95, averaging 81. 

Austin, Texus.—Crop prospects are bright. It has rained 
on three days of the week, the rainfall reaching seveuty-seven 
hundredths of aninch. Average thermometer 82, highest 94 
and lowest 71. 

Luling, Texas.—Crops promise a good yield Rin has 
fallen on three days of the week, the rainfall r acning two 
inches and thirty-three hundredths. The thermometer has 
averaged 83, the highest being 94 and the lowest 73. 


“Agy 


Si a 


+ Lie oi SE 
eee 





Ber AGRE TREE 


utinae detec’ Maids es 
ain Py at saoeas Se 


SMA Sg perme ors 
ts > i. = 





ee i hae ; 
pe! ia. Sok eh 





7 
Stink Ds agenh ceeadh De BRA ys He 








i 
ft 
nt 
4 
1 


ANN AIRE PEM SR 


ee ee eee ee ee 


2) OE it ey Sire ite a 


orton sage Gillham pchaticnitin taped 





~ 758 


THE CHRONICLE, 


; Vor. XLIV. 











Columbia, Texas.—There has been one very beneficial 
shower during the week, the rainfall reaching thirty-two 
hundredths of an inch. The thermometer has averaged 80, 
ranging from 70 to 90, 

Cuero, Texus.—Prospects are excellent. It has rained on 
two days of the week, the rainfall reaching eighty-two hun- 
dredths of aninch, The thermometer has ranged from 72 to 
95, averaging 83. 

Brenham, Texas.—Crop prospects are magnificent. Rin 
has fallen on four days of the week, to the depth of sixty 
hundredths of aninch. Average thermometer 82, highest 92 
and lowest 69. 

Belton, Texas.—We have had fine rains on five days of the 
week, the rainfall reaching eighty-eight hondredths of an 
inch, A good corn crop is assured, Cotton is later than usual, 
but a good stand has been obtained and the plant is in excel- 
lent condition. The thermometor has averaged 81, the high- 
est being 94 and the lowest 68, 

Weatherford, Texas.—\t has rained on four days of the week 
the rainfall reaching two inches and thirty-two hunciredths, 
Cotton and corn are doing well, being greatly benefitted by 
the rain, The thermometer has averaged 77, ranging from 58 
to 97. 

New Orleans, Louisi7ana.—It has rained on two days of the 
week, the rainfall reaching sixty-four huudredths of an inch. 
The thermometer has averaged 81. 

Shreveport, Louisiana.—Rainfall for the week one inch and 

ninety-cne hundredths, Average thermometer 77, high«st 96, 
lowest 66. 
Columbus, Mississippi.—The crop is doing finely, the first 
cotton bloom being reported on Monday. There have been 
showers locally on five days of the week, the rainfall reaching 
one inch and six hundredths. The thermometer has averaged 
77, the highest being 99 and the lowest 62, 

Leland, Mississtppi.—It has rained on four days of the 
week, the rainfall reaching one inch and fifty-two hundrecths, 
The thermometer has averaged 77, ranging from 64 to 89, 

Greenville, Mississippi.—Crop pro-pects are gocd. The 
thermometer has ranged from ® to 93, and the rainfall 
reacned one inch and fifty-eight hundredths. 

Meridian, Mississippi.—Te'egram not received. 

Clarksdale, Misstssippi.—Telegram not received. 

Vicksburg, Missis.ippi.—It has been showery on one day 
of the week, the raintall reaching forty hundredths of an 
inch, The thermometer has averaged 81, ranging from 65 to 96. 

Glosier, Mississippi —There has been rain on two days of 
the week, the rainfall reaching one inch and sixty-one hun- 
dredths. The thermometer has ranged from 68 to 98, aver- 
aging 86. 

Helena, Arkansas.—There have been light showers on six 
days of the weck, the rainfall reaching forty-five hundredths 
of aninch, We are having too much rain, although at a few 
points there are still complaints of drought. Crops generally 
reported good, but somewhat grassy, Labor is doing well. 
The thermometer has avereged 78, the highest being 90 and 
the lowest 66. 

Memphis, Tennessee.—It has heen showery on four days of 
the week, the rainfail reaching twenty-two hundredths of an 
inch, Rains have been unequally distributed ; in some sections 
there has been too much and in others not enough. First 
bloom received ths (Friday) afternoon from Sharkey County, 
Mississippi, The thermometer has averaged 78, ranging from 
66 to 92°5 

Nashville, Tennessee.—Telegram not received. 

Mobile, Alabama.—lIt has been showery on two day of the 
week, the rainfall reaching seventeen hundredths of an inch. 
The crop is developing promisingly. Averaging thermometer 
77, highest 91 and lowest 64. 

Montgomery, Alabama,—Crops are splendid. The cotton 
outlook was never better. It bas rained on one day of the 
week, the rainfall reaching one inch and :eventy-two hun- 
dredths. The thermometer has averaged 81, the highest being 
95 and the the lowest 69. 

Selma, Alabama —We have had rain on two days of the 
week, the rainiali reaching ten hundredths of an inch, The 
thermometer has averaged 79, ranging from 68 to 88, 

Auburn, Alabama.—Crops are fine. There have been 
showers on two days of the week, the rainfall reaching twenty- 
three hundredths: f#n inch, The thermometer has rang. d 
from 67 to 92, averaging 79°7. 

Madison, Florida.—\: has rained on one day of the week, 
the rainfall reaching eighty-one hundredths of an inch. Crop 
condition good, Averege thermometer 77, highesé 91, lowest 64. 

Macon, Georgia.—Crop accounts are generally favorable. 
It has rained on one day of the week. 

Columbus, Georgia.—There has been no rain all the week. 
The thermometer nas averaged 85, the highest being 95 and 
the lowest 75. 

Savannah, Georgia.—We have had rain on two days and 
the remainder of the week has been pleasant and warm, The 
rainfall reached forty-two hundredths of an inch, The ther- 
mometer has averaged 79, ranging from 68 to 97, 

Augusta, Georgia.—The weather has been warm and dry 
during the week with light rain on one day to the extent of 
twelve bundredihs of an inch. There are some complainis 
of absence of rain, but generally accounts are good and the 
crop is developing finely, The thermometer has rauged 
fron: 66 to 99, averaging 82. 

Atlanta, Georg'a.—The weather has been very hot and 
good for growth. Rain has fallen on one day of the week to 
the depth of ninety-une hundredths of aninch, Average 
thermometer 78 4, highest 90 and lowest 65, 





Albany, Georgia.—Crops continue fine, There has been 
rain on three days of the week, to the depth of forty-two 
hundredths of an inch, The thermometer has averaged 80, 
the highest being 95 and the lowest 66. 

Charleston, South Carolina.--We have had rain on four 
days of the week, the rainfall reaching one inch and twenty- 
seven hundredths, The thermometer has averaged 79, rang- 
ing from 66 to 93. 

Stateburg, South Carolina.—Rain fell on Thuisday to the 
cepth of fifty-one hundredths of an inch, but the remainder 
of the week has been clear, warm and very favorable, The 
thermometer has ranged from 61 to 90, averaging 77'1. 

Wilson, North Carolina.—It has rained on one day of the 
week, the rainfall reaching eighty-seven hundredths of an 
inch, Average thermometer 80, highest 94 and lowest 65, 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 3o’clock 
June 9, 1887, and June 10, 1886, 





June 9,’87. June 10,'°86+ 


: Feet. | Inch.| Feet. | Inch. 
New Orleans .........Ahbove low-water mark. 7 5S |; 14 2 
Memphis......00. .-.-Above low-water mark.| 12 S| 3 
Nashville ........-..-Above low-water mark.| 9 Do | 
Shreveport.... .......Above low-water mark.| 14 
Vick-burg............Above low-water mark.| 13 2 | 35 

INDIA COTTON MOVEMENT FROM ALU CUmis, —- ie cevelpis 
and shipments of cotton at Bombay have been as follows for 
tne week and year, bringing the figures down to June 9, 


BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS. 














i) 
NP Oe 








| Shipments this week.| Shipments Since Jan. 1. | 


Year Great | Conti | Great | Conti- 
‘Bri’’n.' nent. Total. | Brivain nent. | Total. 


1337 18,000/21,000 39.000 313,000 590,006 903,000'47,000/1.320,00 
1886) 21,000|47,000 63,000 269,000|»63,000| 832,000) 43,000, 1,222,00( 
1385, 9,000/36,000 45,000 183,000 432,000] 6 -0,000/40,000] 404,00 
1884'26,000'10,000 36,000 430,000|552,000| 932,000] 60,000) 1,424,00¢ 
_ According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
4,000 bales, and a decrease in shipments of 29,600 bales, and 
the shipments since Jan. 1 show an increase of 71,000 bales, 
The movement at Calcutta, Madras and other India ports for 
the last reported week and since the lst of January, for two 
vears, has been as follows, ‘‘Other ports” cover Ceylon, 
Tuticorin, Kurrachee and Coconada. 


Receipts. 
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Shipments for the week. | Shipments since January 1. 
senevcnm | sencneereninceneeinennienmemesoin 
Great Conti- | | Great enen 
Britain. nent. Tolal. | Britain. Continent. Total. 
Calcutta— | 
1NS7...... ee 6,000) 86,000. 101,000. 187,000 
1,000 1,000 2,000 45,000 26,L00 71,0L0 
Madras— | 
DUE stsénel seneeo | senses | eenece 4.000 2,000 | 6,900 
cdeetil., casdeens, YY, denna ‘dene tt | “seehee 3,000 
All others— | 
1867...... 4,000; ...... 4,000} 19,000 17,000 34,000 
| EN: cain HRMeneesie Siena eatin 22.000 13,000 36,600 
Total all— 
ee 10,000 | = ccccee ' 10,000} 109,000 118,000 227,000 
eee 1,00U 1000, 2,000' 71,000 34,000 110,000 





The above totals for the week show that the movement from 
the ports other than Bombay is 8,000 bales move than the same 
week last year. For the whole of India, therefore, the total 
shipments since January 1, 1887, and for the corresponding 
periods of the two previous years, are as follows: 

EXPORTS TO EUROPE FROM ALL INDIA. 





























1887. 1886. 185. 
Shipments oe - 
to all Europe This Since This Since This | Since 
Srom— week, | van. 1. | week. | Jan 1. week. | Jan. 1. 
Bombay ....... 39,000} 9$03.000;) 68,000 832,000) 45,900 620,000 
All other ports.| 10,000) 227,006 2,000 110.090 1,000 11904°0 
Total ....... | 49,000/1,130,006| 70,000 942,00.) 46,600 730,400 








ALEXANDRIA RECEIPTS AND SHIPMENTS,—Through arrange- 
ments we have made with Messrs, Davies, Benachi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable of 
the movements of cotton at Alexandria, Egypt. The following 
are the receipts and shipments for the past week and for the 
corresponding week of the previous two years, 














A rae Boe | 1886-87. || 1985-86. || 1884-85. 
-_——_—— 
Receipts (cantars*)— | 
This week.... ae 1 1,009 1,000 
Since Sept. 1' 2,859,000 | 2.854,000 3,595,000 





This | Since || This | Since | This | Sinee 
| week, Sept. 1.;, week. Sept. 1.) week. Sept. 1. 





| 


Exports (bales)— I | 
|| 2,000 227,000 1,000'298,000 





‘lo Liverpool......... 1,000 252,000 
To Continent......... 1,000 149,060 2,000 168,000 _ 4,000,193,000 
Total Europe...... | Spo npr | 4,000 '395,000 | 5,000/491,000 





* A cantar 1s 98 ibs. 

This statement shows that the receipts for the week ending 
June 8 were —— cantars, and the shipments to all Europe 
2,000 bales. 

MANCHESTER MARKET.—Our report received by cable to-night 
from Manchester states that the market is steady for both 
yarns and shirtings, and thit production is being curtailed 
slowly. We give the prices for to-day below, and leave 


those for previous weeks of this and last year for com parison 
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Cott’n ER RECORD FOR May.— . 
7 oP a id, | 328 Cop. 1 be, | 2H#'* | and thermomete AY.—Below we give the rainfall 
; irtings. | Tpids| Twist. Shirtings. ipids nga * r record for the month of May and previous 
o mon oO i 
May 6 nf ne s. d. 6. d. | d. d. js. d. 8. d.j a figures are ‘ "the Ne ne en ee Tee a 
ay 6 Zen7iSueS 8 9619! siiiezs g7t | 7° eS F°| ahig | except at points where they have no station, and at thea 
20! 7544-715) 2/5 16 @/*16 26 7 | 5% . y ve no station, and at those 
Ju 27 |78y4~7381. 3 8 Belo | Sissisi’ pres 7 we F | ie points they are from records kept by our own agents " 
une 3)...... Holi day 57%, 17 7 18 ; 
. . weaeeeeesss 8 |7 
* 10) 78;¢—-715165 81906 1019| 6 Fs orm 5 7 28 7 Big ER a | stark, April. | May 
1887.'1886. 1887. | ane 
“Gourananive Four Raomr7 ax Dauux Cnor Moveaewr’ | wagiaa ||) P| nn 
on of the port movement by weeks is no ’ -— |-— | - —||- ——|- —|- — 
as the weeks in different years do not nd Cacourate | ighest...| 7% . ae | ie 
rd end on the same day of ighest...| 75°0) 70°S) 65°8/| 75°S '70°8| 68°90]; 84-5 87 *4) 
emonth, We have consequently added to our other standi Lowest... | 26:8) 3°) 14'4)/ 25:1, 21:0) 20°0) 31:5 or) Sts) | 7S) OTe) o6°4 
tables a daily and hl ng verage...| 46°7| 37°7| 37-2|| 44-1| 46°3| 40°8|| BS-0| BOY Bali] ora asol aoe 
y monthly statement, that the read N. CAR’ om oe, a ee 
constantly have before hi Pee er may | |; LA. oes Sede. 
eer ge ong im the data for seeing the exact relative "itighest | 75°0| 70°5| 69 aes 
ars nam - -..| 750} 7 ‘B}) 819 TBA) TW -7| gam! gan! 
September 1, 1886 a “9 named, The movement since| \owest....) 27°2) 100) 2u:0)) 207 Seal Saal] S53; S87) Sk21| ETS) 988) sre 
° , in previous years, has been as follows, Weldon 54°7| 45°0| 45°1]) 52-1 52°5| 49°3|| by G21 BLS, as w2 207 
Highest ...| 24:0) 68:0] 62-0], 77:0 79°0| 70° poe Bor 
. ° >. a ' 00 s ) P 7! . ° 
Monthly Year Beginning September 1. yt yo ans eaol| 20 25% | 10°0 S20 ref S| pikes oe yo 
Receipts. | 836. 1885 1984 -* Charlotte— ; ey on ee vais Svs, S74 70°6 639) 65°83 
Soptmavr 3 eos, |_ 1682. | aeea. | fushett-| 209| gu] onal 302) zou] opal so og eal... apo] arg 
ept’mb’r| 359 : aoe*t ae 9} 1z°O}| 26'S 24-4] 24-0]) Se, B25) B35!) 722) 45° a 
Oetehar 1,084,450 i caning , pe ssgh 843,812| 326,656| 429,777 | wisone | | 202) SP9)) 807) 489) aoe Bud 59°7| OV) 715) O8'3| Ord 
- --| 1,034,450) 1,055," 24/1,090,385/1,046,092/ 980,584 Highest....| 72:0! 66°0| 62° sal anil ess er DA | 
Novemb'r/1,169,979 1,083,552/ 1,122,164 1,030,380/1 094.697 en Lowest....| 26:0 0 ioe oo = ae nt 920 pHs] vee 92°0! 88°0 
| ‘ . ® ’ ° . ° 2) . ° ° 
Decemb’r|1,164,386|1,069,020)1,104,211|1,059,653 1,112,536 ee | ems | ee lt evs)| 201] G8) fone 
ary . 4,631; 513,393] 475,757) 487,729 ; . Highest ...| 65°0| 68°0! 69°0 | 70°0) so- Pe 
7 , 752,827 65°0| 68°0| 69:0 | 70°0 80°0| 70-0}) 74:0 88°0| ....|) 81°0) OF 
Febraary., 404,272) 414,656) 261,449, 385,938 5O5'SOc| doe aan | Average...| 447] 402) 403 | 478 520) 445 27-0 S00) 2222), 840, 800] Bro 
° val ’ J a j ; } 
April... 89,186) 202,866] 103,375! 111,753) 284,519) 147,595 OMihost,..| 80-4] 723] 67-2'| 80-0) 7 be Bal 
May...... 47,126 eye Ny . 47,595 +++| 80°4) 72°83) 672) 80°O) 75°9) 71°6|) 853 81-4 839 88'S) 94 
A256, 133,147 35,575 45,918) 185,523 Lowest 33°49! 13°3) 22°0| 35°8 30°) 83°53 | 82-4 80° 88'S} 94°0/} 90°2 
’ , 113,573 | _Average...| 56°7| 47°5| 47°5 | 54°38, 53-y) 627 4 B94 430 | Sol) 499) 540 
Total.....|5,172,415 5,172,345 \4,701,864 4,752,791 5,815,71214,51,808 | | Highes Ce eee) de 
cits eden | i 2] 58°5| 60°7,| B80. | | | | 
nt te sais Sonora aon) ie SD aS Ee Bo 
s vy ’ Aver ol al Ong! 4 ° . ‘ 20 40°F 43°0 Fe 
receipts May 31 .. 95'84 98°44 97°99 96°61 96°43 Siatebury.— 4¥°2) 39°6 van vache cose] 44 7 62°5 65°0 59°6 67°U os 
: = - ghest....| 74°0) 68°5) 64°0|| 75°0 77-0) 67-0 =| = or . J 
CoTTON ACREAGE REPORT.—In our editorial columns will be Lom “| Ball 447 rie} 20r9 20 100 | 293 150 BLO | 5 wo 1-0 
found to-day our annual cotton acreage report, with an account Highs t | o 90 omit a pipe wets | Seiad, aces 059 
ve ighest.... . . *O'| ST . ° 
at length of the condition of the plant in each section of the ea” aeel axel tae Soe! Sool coel one! ong) Sool coc) aoe ove 
~ ° . . e — | 4) e ; o¢ f . 
te Sante . ighest....| 75-0] 69°0| 71:6|! 82°0' 25°0' 70°0| 90°! 70° 
New York CoTron EXCHANGE—ANNUAL ELECTION.—The eranates | BSo| BBO 41-01] BSB, SLO Boo 30°3| 50°0) 30 520 
annual election of officers and managers ot the, en ra enemas. 9} ve 510) 520, 62°3 600 64°0 7U'U 
Cotton Exchange was held usta,— | | | | | 
: 8 eld on Monday, June 6, The follow-| Highest...) 76:9) 71°38) 73:9) 82°" §2°0 78 | 92°6 si era'| 99-0) 970! o7- 
ing were the successful candidates: omen n.-| BOS) Seo) aea|| Goal Gael eeell aeal coy 45°9| 4v0l 47-0 
° ~ , “7} 4A2°T)| B32, . “mil @ae a) oo oi Se ae oe 
President—Charles D, Miller, Vice-President, J. H. P atfighest...| 7 Rot oe ee ee 
Treasurer—Walter T, Miller, Managers—T M. Foot ee poenest...| 780, 65a) O89) 753 73:0) 69°5)| 89:1 82-0 834, ....| 91°0! 830 
~ 4 a sees : v U yA 70) oy ye : 4° B55 a > 
Lehman, C. WwW. Ide, S, T. Hubbard, Jr. T. Scott Ww r athe aratae-.: 52°7| 42°0 39°5, 50°F 50°1) 47°0 627 i BI") 72°0 hy ool 
J. O. Bloss, Wim, V. King, J. H. Hollis, R. P. Slater Tp. Highest.. | 79°27) 70°3| 71°0|| 81-2 srel roll evel ass! 90-7] 93: 
Ralli, G. A, Caapman, Wm. Mohr, B. S. Clark and Ha a ee 295) 325 83-0! 33°3|| 35°5! 40-0 420... B33] So 
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ULTURAL DEPARTMENT'S REPORT ON ACREAGE,—The | MiPoevitle.— a eS ey 7 47°0|| 66-0| 64-0 65-0| 77-0| 73°0| 70-0 
Agricultural Department at Washington issued on the 10th Lowest,..| 410) 130) 140]| 250 gyro) 204 0 gee ai 9¢0) 950 rr 
inst, its report on cotton condition and acreage, The follow Average... sas! ars! Sell 54°01 Goel aeall cael arol ooell resi fava 44°0 
ing is what it say i ‘ “| Highe , . | | | 
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c 2 ar ° Qn. a! | s i i p H°U. . 
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- ppi. The State average : | 80°0| 76°0! 91°0) 86°0) 830 | 92 . 
ports Carolina 99°5, South Carolina 98, Georgia 9s'5, Fi \ rig 90; ower. 34°0| 13°0) 14°0) 32°0| 30°0} 26°0/ 880) 86-0. 40°0 ao pd aoe 
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. see - , 
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Bice Butts, BaaGina, &c.—Some business is reported for or 2 oa) ten) re ee 83°0 81:5 96'2 B83 924. . [Lore! 92-0 
agging in a smail way but the market i acti , Lowest...) 205) ee 450ll 61-0! Sail baal] 670! 643, Geul| | sovl gee 
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614.@6% Cc. f "= ) Sonera y asking 6@6!4c. for 1% lb., Highest....| 80°38 73°0 73°2)) 815 276 78:0 | 83°5| 836 864) 8 2! ‘al ial 
2 ,c. for 1’, lb.. T@T¢ce. for 2 lb. and 744@73Zc, f Lowest ....| 40°U, 263 249) 36 35°6) 36°2 | 45°¥, 40D Ad Y's te 
ener ge but some are asking a shade higher, A fair ma TE Reeg Reaade Be . es sckas treatin fends Reaslan Pamks | Hated 740) wi 
13 being done in t , , Highest....| 72°0 68° 75°0| 75°0' 7670! 86°0) 79: 
& n butts and sales are reported at 113-16@ | Lowest....| 3570 25-0 el We wee Soe) ee sre eee eee ove 
Average.. | 590 52°90 66°35) 570 Gll) 71'S 70'S. G27. 765) SOS! 367 
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1/;c, for paper grades and 2!4@2'/c, for bagging quality, 
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bruary pril. > February. March. | April. | May. 
aS Fe : oes | - a a | 1887.|1886. | 1885. || 1887.|1886.|1885. || 1857./1886. 7005; ie07,|neoe 1508 
me 1887. | 1886. | 1885.|!1887.|1886.|1885.||1887.| 2886./1885. | 1887./1886, | cee: samy Miia ss ene parr 
a f 
FLORIDA. | 
- —Aylg Jacksonvtt "74 5°66)| 4° 1°24)| 7°15] 2°81] 7°74 
ear 0 ~ -0| 75°0| 25" 0} 82-0; 88°0|| 88-0] 90°0| ¥4°0] Rainfall,in| 0°34 1:87 5°23|| 3°51) 6°74) 5°66) 4°15) 3-08 
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A i . ae. ° “>> 4 v , ‘ . * { . ° i ° 
Average ..| 63'0| 88:0} ....|} 480) 520| 580), 99°) 600) dou} Hainfal in Lin! 019 1-17! 9-02 1,87 12414) 9-07] 6.68) 1-61) 0-151) 4°48] O71 S48 
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Charkieh.— Plantings were made as a rule at a favorable time—from 
the end of February to ihe early days of * pril; no replanting has been 
necessary. The young plants have thus far been favored by a good 
temperature and everywhere present the finest appearance. Water is 
sufficient in some places and lacking in others; quite serious complaints 
are made on this subject in the Minet-el-Gamh district and in severai 
other districts of the southern part of this province. The same area is 
sown with cotton as in 1886—our correspondents are unanimous on this 
point; only one makes an exception and believes that more has been 
gown this year. The district of Minet-el-Gambh raises a certain amount 
of white cotton, the rest of the province prefers ‘“Ashmouni” cotton 
this year, however, there has been a little more Bamiéh cotton planted 
than usual. 

Dakahliéh.—Planting done in March and April, according to the cus- 
tom of this province; character of the plants excellent and the growth 

od. Very few complaints on the subject of water, which, it appeurs, 
is sufficient. The majority of our correspondents do not say whether 
more or less cotton has been planted this year than was last, and 
those who say anything on the subject express different opinions, which 
leads us to believe that the cultivation of cotton has increased in some 
districts and diminished in others. This provinceis sown only with 


Ashmouni cotton and a little Bamiéh cotton. 

Galioubieh.—The ordinary time of planting was forestalled by a fc w 
days this year, and, favored by a good temperature, the seed sprouted 
perfectiy; the young plants are every where early and flourishing. Con- 
siderable fears are expressed in regard to the water supply; abundant 
in Mareb, it very sensibly diminished in Apri]; several villages may be 
completely deprived of it. This drought is attributed to the repairs of 
dams and other important works undertaken by the Government. It 
is hoped, however, that measures will promptly be taken to re- 
supply the canals with water. We have cultivated with cotton this 
year almost the "same amount of feddans as in 1886; however, one of 
our correspondents believes that some hundreds of feddans less have 
been planted, in consequence of lack of water. Almost the entire area 
isplanted with Ashmouni cotton and a little Bamiéh cotton. 


Garbieh.—Cotton was generally sown in this province at the custom- 
ary and reguJar time; however, some planters, influenced by the bad 
results of the early plantings last year, believed it necessary to delay 
fifteen or twenty days. Nothing has had to be replanted. Plants are 
of a good character, almost everywhere are well advanced, and present 
afiue appearance. The volume of water is less than in 18x86; stil), 
thus far all the region has been irrigated, which shows that the water 
is sufficient. The majority of our correspondents are of the opinion 
that their province has sown the same amount of cotton as last year; it 
appears, however, from three replies from Goddaba that there has been 
sown there from 10 to 15 per cent less; on the other hand, four letters 
from Chabas, Kafr-Zuiat, Mehallet-el-Kibira and Samanout indicate for 
these districts an increase of cultivation of 5 to 10 per cent. The prin- 
cipal production of this province is Ashmouni cotton, with the excep- 
tion of the Eastern districts of which Ziftéh is the centre, which plant 
much white cotton, and Goddaba, Gallin, and others, which are given to 
the culture of Gallini; we believe, however, that both these kinds of 
cotton have slightly decreased this year, to the advantage of the Ash- 
mouni; and itis reported at the same time that in general, and nota- 
bly in the districts of Kafr-Zaiatand Mehallet-el-Kibira, there has been 
sown a larger proportion of Bamiéh cotton. 

Ménousiéh.—Good reports come from this province; plantings took 
place at the customary time; the young plants have grown vigorously 
and are everywhere in perfect condition. Water is sufficient, with the 
exception of the Menouf district, where it is |acking. According to our 
correspondents they are raising in this province as much cotton as in 
1886, all Ashmouni and Bamich; the proportion to this latter may 
have slightly diminished. 

Fayoum.—Sowing was done earlier this year; the seeds have sprouted 
well and the plants arein good condition. Water is abundant, which 
permits, it is stated, a sensible increase of the cotton culture. There 
have been planted chicfly the varieties which are peculiar to this 
province and which, it is claimed, are the only ones which can give 
good results. 

Upper Egypt.- We can say nothing at this time with regard to this 
district, as our reports have not been received. 

General Observations.—We have little to add to the foregoing. The 
conclusions Which one derives from these reports are the following: 
Plantings took place at the usual time; only in very few cases any earlier 
than usual in some places slightly later, in consequence of the hard 
lesson which the inclement weather of last year taught those who were 
wont to bein ahtirry. The sprouting of the seed was excellent, and 
the growth ocd, the condition of the plants now being vigorous. 
Supply of water has been sufficient, although the amount may be less 
than last year at the same time. Acreage is as great asin 1886; we 
hope to give the official figures in our next résumé. The proportions 
sown with our different kinds of cotton are about the same as last year 
with the exception of white and Gallini cotton which seem to have lost 
ground alittle, In short, there are almost no complaints. 

This statement refers only to six provinces forming lower Egypt, and 
to Fayoum, excluding upper Egypt, intelligence from which has not 
yet reached us, 

P. S.—ALEXANDRIA, April 30, 1887.—We have received news from 
Mansourah that a storm passed over that district on the first inst. 
Heavy rains and even hail fell in some localities which, in the opinion 
of some, may have injured the poor lands sown with cotton. 


East INDIA CropP,—From the Bombay Company’s (limited) 
Cotton Report, dated May 6, we have the following: 

Receipts now begin to show a falling off, compared with 
last year, being about 6,000 bales less for the fortnight. From 
the Oomrawuttee districts alone 16,000 bales less have been 
received. It is but natural now to look for small arrivals 


| 





from these parts, as no doubt the great improvement in prices 
towards the end of March and in April caused supplies to be 
hurried to market as quickiy as possible, Dholleras also have 
probably been influenced in the same way, but not to the 
same extent, as sellers up country are quite aware that 
local miils depend largely on the Dhollera crop for their 
monsoon requirements, and no matter how prices may tend 
during the season, a fair proportion of the crop is likely to be 
held over. The Dhollera crop itself, from latest information 
received, is not likely to be smaller than last year. In the 
south of Kattiawar the crop is smalier, but in the north, 
where, however, the cultivation of cotton is not so extensive 
as in the south, a crop 25 per cent larger than last year is now 
looked for, so that on the whole it is estimated the crop will 
be about the same as last year. Comptahs and Dharwars are 
arriving freely, and are already 23,000 bales ahead of last year, 
notwithstanding that these crops are small this season. 

Taking into consideration the larger estimate of the Dhollera 
crop, and the fact that the crops generaliy have been influenced 
by the improvement in prices, an export of 950,000 bales for 
the six months ending 30th June is not now so improbable as 
#ppeared likely a month back, 


SHIPPING NEws.—The exports of cotton from the United 
States the past week, as latest mail returns, have reached 
mae bales. So far as the bse: 9 ogy rts are concerned, sone 
are the same exports re telegraph, and published in 
the CHRONICLE last Frida - With regard to New York we 
jaclude the manifests of all vessels cleared up to Thursday, 

Total bales, 


NEW YORK-—To Liverpool, per steamers Adriatic, 159.... 
At rania, 122....Germanic, 314....Nevada, 76... Spain, 





LENE ANG IIE: ‘seththastentenienneie esesesoods 947 

To Hull, ver steamer Galileo, 294 .... 2... ccc we cece cceee 294 

Tc Bremen, per steamers Ems, 490....Werra, 50............. 540 

To Hamburg, per steamer Gellert, 479. ........ cence cenceee 479 

To Antwerp, per steamer Rhynlend. 180 ..................2.- 180 

To Copenhagen, per steamer Thingvalla, 14.... ence 14 

To Stettin, per steamer Slavonia, 1,194....................... 1,194 

To Barcelona, per steamer Neustria, 2«7 ................- cece 297 
NEW ORLEANS—ToO Liverpool, per steamers Historian, 1,067.... 

Navigator, 2,600....Sculptor, 190. ................cccccncces 3,857 

To Barcelona, per bark America, 300..................22.-2-. 300 
BALTIMORE-—To Liverpovul, per steamers Caspian, 35....Oran- 

Desens pesbnasdnnnenh GE LIFES: A es ES aT Oe 129 

Boston—To Liverpool, per steamer Roman, $97................. 897 

To Halifax, per steamer Carroll, 153.2... 2.2.22... 2. cece cneee 153 

To Yarmouth, per steamer Alpha, 5......... oremitennacianesnt 5 

Total . SSCSSFC CSS SSSR EEEESESHE HB BEEE eereneececen . 9,386 





The particulars of these shipments, arranged in our usual 
form, are as follows: 
Brem, Copenh. Halifax 
Liver- and Ant- and Barce- and 
pool. Hull. Hamb. werp. Stettin. lona. Yarm’h. Total. 


New York. 947 294 1,019 lsv 1,2u8 ET  ieiiaieees 3,945 

N. Orleans. 3,857 ...... cso. ® esece S eunses Se conse 4,157 

Baltimore . i seeks. esata eens diner: Aad * emia 12 
SE ccce ST "staining ~’ deimauenl ° Gtiiin _aitendin - abana 158 1,155 
Total... 5,930 294 1,019 180 1,208 597 158 9,386 


Below we add the clearances this week of vessels carrying 
cotton from United States ports, bringing our data down to 
the latest dates: 

NEW ORLEANS—For Liverpool—June 3—Steamers Floridian, 786; 
San Juan, 357. 
Boston— For Liverpool- June 1—Steamers Bavarian, 310; Bothnia, 2. 
For Yarmouth—June 3—Steamer Yarmouth, 25. 
PHILADELPHIa—For Liverpool—June 7—Steamer Biitish Prince, 119. 


Cotton freights the past week have been as follows: 


























Satur. | Mon. Tues. | Wednes.| Thurs. Fri. 
Liverpool,steamd.| lig lig lig lig lie lig 
Do sail...dj] .... air jean nae sae nd 
Havre, steam ...¢.| 5i¢ 516 516 516 516 516 
Do aail......¢. ote wiieien owes on eens oene 
Bremen, steam. ¢.; 5i¢ ligg 1139 11g 113 Ils 
ek. Mie E  conc poe sales Zee wre ses 
Hamburg, steam.c.| 5i¢ 516 51g Sig 516 Sig 
Do sail....c¢. onan ae — esos eens ecee 
Amsat’d’m, steam c. 35* 35* 35* 35* 35* 35* 
Do via Leith d. on Stein ewer bees a ones 
Reval, steam....d. 1p4-13¢q Lig 4-13 ;4 L1gg-13¢4 11 g4-139,4 11g 4-13g4) 1194-1394 
Do aail...... d es oun sties inna anne one 
Barcelona,steamd.| 13g, 13,4 13e4 13¢4 13¢4 13g 
Genoa,steam....d.,11g4@3:¢) 31¢ 316 314 316 316 
Trieste, steam...d./15g,@% (154M ligg@'y (15e4Q'y 15 4R% 15e4 
Antwerp, steam.d.! 7e,4 Te4 76g | 76a | Te Teg 





* Per 100 lbs. 
LIVERPOOL.—By cable from Live 
statement of the week’s sales, 
add previous weeks for comparison. 


l we have the followin 
, &c., at that port, e 
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{ { 
| May 20.| May 27. | June 3. | June 10, 
Sales of the week ....... bales 6,000 58,000| 37,000 81,000 
Of which exporters tcok.... 8, 5,000 3,400 5,000 
Of which speculators took .., 6,000 3,000 6.000 14,000 
Sales American ............-..-. 3,000 43,000 19,000; 42000 
I naccoasceeseneses 13,000 10,000 9,000 7.000 
P< descesseadéoeoscs ,000' 23,00 8,000 6,000 
Total stock—Estimated........ 971,000' 933,000, 924,0¢ 879,000 
Of which American—Estim’d| 743,000; 7U6,000) 686,00 654, 
Total import of the week...... 57.000 5,000 36,000 29, 
Of which American.......... 24,000 10,000 4,000 8,000 
Amount afloat ................. 192,000| 202,000| 179,000! 194,0¢ 
Of which American.......... 23,000 18,000; 20,000} 17,000 






































The tone of the Liverpool market for spots and futures each 
day of the week ending June 10 and the daily closing prices. 
of spot cotton, have been as follows: 
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Spot. ‘Saturday Monday. Tuesday. | Wednes. (Thursd’y.' Friday. 
 o. | 
12:30 Ft. Hardeni’g| Harden’g.| Quiet. | Steady. | Firm. , se 
Upl’ds ..... 515:, | 6 a ae ie 
d.Ori’ns.; 515), | 6 6 | 6 6 | 6 
Mid. Sales..| 10,000 | 14,000 | 10,000 | 12,000 14,000 12,000 
Spec.&exp.; 3,000 5,0C0 3,000 2,000 3,000, 3,000 
Futures. | baie : a _ 
Market, ittad. | Stead et. | Veede, | Stead 2646 3B: 
12:30 P.M. to ™ penne | ai, ’ as pence ag 
Market, / Strong Dull Quiet but | Firm Eas Very 
4p. M. ‘ > ‘ : steady. | —_ y- steaay. 











The opening, highest, lowest and closing prices of futures at 
Liverpool for each day of the week are given below, These 
prices are on the basis of Uplands, Low Middling clause, unless 
otherwise stated. 


OF he prices are given in perce and G64iths, thus: 5 63 means 
5 63-64d., and 6 01 means 6 1-64d. 





| Sat., June 4. | Mon., June 6, Tues., June 7. 








| 


Open! High Low.' Clos. Open ‘High tou! | Clos.! Open | Frigh Low.!| Clos. 


a.)/a|ala iia a a. | a. laiala. | a. 
ee 5 63 | 563 | 563| 563)) 602. re (601 691 || 5€2 | 562/562) 562 
June-July... 563 | 563 | 563| 563|| 602 602 601, (601 || 5862'562/562) 562 
July-Aug...| 600 | 600) 600 | 600 || 603. (603 602 (602, 6 00 | 6001600: 600 
Aug.-Sept..| 600 | 600 600/600!/604 604 603/603 | 601 601/601! 601 
September. 601/601! 601/601! 6(5 605 604 604 602 602/602 602 
Bept.-Oct.../ 550 | 550) 550/550 )/553 553 552 552 | 550 550/550) 550 
Oct.-Nov...| 540/540) 5540/5 40/541 541 540 540/539 (539) 5¢9)| 539 
Nov.-Dec...| 5 36 | 536 | 536] 536 /|/ 537/587 537 537 |/538/5261536') 536 
Boc-Jen ...| 538 5 35 | 5 36/5 36 weed, aaa inane 5 87 | oan) 6a0 oad 535 









































f; 
Wednes., June s. nineties June, | hens June 10. 











‘ao r ’ 
Open! High|Low. Clos. ‘Open High Low. Clos.! (Yeni n High |Low. |Clos. 


eal Saat ee 








a&j@jajajailaiaiala hi ee | da. | a. 
June........] 563/601 | 563/601 | 563) 563/562 562 562 562/562) 562 
June-July../ 563 | 601 | 563] 601 || 563)563 562/562 | 562,562) 562) 562 
July-Aug ..| 401/602 601/602 |601'601 609!600''543 600|583| 600 
Aug.-Sept..| 6 02 {603 | 602/603 |602 602 601'601 600 601/600) 601 
September .| 663 601/603) 604 | 603 603 602 602 ,601 602/601) 502 
Sept.-Oct...;5%2/553/552)553 | | 552) 552 | 550/550', 549! 550) 549) 550 
Oct.-Nov.../541/542/ 541/542 |541/ 541! 1530/1539 580 539/53y| 539 
Nov.-Dec...| 537/533 /537/538 ||538'558 536/536 585 /536/535| 536 
Dec.-Jan....| 537 | 538 | 537/538) |e sansm'oa0. 535'535/535| 535 























BREADSTUFFS. 


FRIDAY, P. M., June 10, 1887. 
The market for wheat flour has been dull for the week 
under review, and prices have been depressed, so much so 
that some revision of quotations becomes necessary, especially 
inthe low grades which are not soeagerly taken for export. 
Rye flour,on the contrary,is dearer and corn mea! rules steady. 
The wheat market opened the week with an exceptional show 
of strength on the spot and for June contracts, the effect of 
manipulation, in which the Western markets were leading; 
but the market has since been dulland weak, Foreign advices 
have been less favorable and the export demand materially 
curtailed thereby, while crop accounts improved and the sup 
plies of the old crop to be disposed of continued incor- 
veniently large. It is believed that the Western bull party 
will make very heavy deliveries on July contracts, and regu- 
lar buyers hold off in anticipation thereof, To-day there was 
aquiet but irregular market; parcels on the spot and for 
early delivery showed exceptional sirength, but the later 
options were weak. 


DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT. 







Sat. Mon. Tues. Wed. Thurs. Fri. 
I Win ethimeneke 973 S9lg 991g 98 3 97% 97% 
EET 957% 964 9613 955, 95 9514 
delivery.......... 93g 9373 9333 927, 9214 917%, 
delivery....... 9333 935, 93 925g 9173 Pil 
a 9378 94ig 935g Y¥31e 92 9213 
delivery ........ 9472, 9518 945. 9ils 934g 93s 
delivery ........ 957s 96 955, 951s YV4lg Vile 
SEE scoscecce 96% diteias 96 58 957.2 953g 95 
delivery....... lvl 101 100% 10033 YD1g YG tg 


Indian corn has been depressed end unsettled. There has 
been a fair export movement, but the offerings were sufficiently 
free in view of the large visible supply. The offerings are 
mainly No 9 mixed, received by canal, and prices of parcels 
on the spot are somewhat unsettled. To-day the spot market 
was weak and futures irregular. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN. 





Sat. Mon. Tues. Wed. = Fri. 
June delivery............ -- 47% 417% 752 «847lg 4733 471g 
July delivery............ .. 4833 4%lg 484 481g 48 47% 
August delivery........... 49% 495% 494, 49% 49 48%, 
September delivery.......  .... 50% #8 50 50 49% 491 


Oats have developed some irregularity. Prime grades for 
prompt delivery have been taken more freely at advancing 
prices, but the more distant futures were depressed throughout. 














Thus, yesterday, No, 2 mixed sold at 34c. for June and 31340, C, 
for September, and No. 2 white at 38c. for June and 34c. for 
September. To-day there was no decided change. 


DAILY OLOSING PRICES OF NO. 2 OATS. 
Sat Wed. Thurs. Fri. 


Tune delivery ..... ...... - 32% 33% 33% 33% # 34 337g 
SE COTO cos coceccesse 33 33% 33% 331g 335g 33g 
August delivery...... .... 31% 32 317g 31% 31% 31% 
September delivery ...... sists 31% 31% 314% 313g §=31%% 


Rye is quiet but firm, 
full prices. 


Barley malt in fair demand at 


The following are the closing quotations :— 


FLOUR. 
PIED. ccocecceees UM. ae sees 15 |S mth’n com. extras..$3 65 @$4 15 
BEPSTEMS.ccc cconecce 50 | Sonthern Dakers’ ana 
3pring wheat extras. 3 100 3 70 family brds..@ bbl 425@ 475 
nn. clearandstra’t. 410@ 465! Rye flour, supertine.. 240@ 300 





Wintersh ipp se co. 350@ 385 Pu iscesets scecsecs 20@ 240 
Winter X XX.. 40U0 475/ Corn meal— 

Patents... ...cccce --. 4408 500 Western, &G.....-.. 240@ 270 
3 »uthern supers...... 3402 3 60 Brandy wine.....e6. 270@ 275 
GRAIN, 

Wheat— )} Rye— 
Spring,per bush. S88 @ 83 | state & Pa., #2 bush. 4 @ 4 
Spring No. 2. new nese Deseo | GRRD“MEAMOD coovcess«- 28 © 
Ked winter, conga 9Tloe ¥9 | Death ith Kamnean +160 a1 
Red winter ... .. 90 29100 No. 2 mixed.........344%@ 35 
White.... .. ahene 90 @® 99 | No.2 white......... 33 @ 39 
Jorn—West. mixed 434@ 48 | Barley—Canada .. coce @ nce 
West. mix. No. 2. 47%@ 481, Two-rowed ee oe 
West. white...... 50 @ 55 |! Six-rowed State..... .... 
West. vellow..... 47 @ 5! | Malt—State, 6-ro ved. 2 ° "$3 
White Southern.. 52 @ 58 | State, 2-rowed ...... 75 
Yellow Southern.  - aaa: 6 6 EEE $5 4 95 
| Peas—Canada..... .... 65 @ 66 


The movement of breadstuffs to market 1s indicated in the 
statements below, prepared by us from the figures of the New 
York Produce Exchange. We first give the receipts at Western 
lake and river ports, arranged so as to present the compara- 
tive movement for the week ending June 4, 1887, and since 
July 24, for each of the last three years: 























Receipts at-| Flour. Wheat. | Corn. Oats. | Barley. a Rye. 
Bbis.196ibs| Bush.60 ibs| Bush.56 lbs| Bush.32 lb: | Bush. 48 ibs | Bush. h.56 lbs 
Chicago...... 82,768 1,331,774 1,425,114 S7 1,616, 52. 229) 9,769 
Milwaukee 48,116, 116,225) 12,060) 45,900, 20,415 5 5,760 
Toledo....... 2,809) 126,048) 30,135} 3,980. 1,000 300 
Detroit...... 3,971} 98,601 6.1691 18,469) 5.333 re 
Cleveland... 4.0W ‘ 40,661) 27,200! 33,812 42 
3t. Louis. .. 19,841) 179,538) 319,195, 56,095) 5.400 BAG 
Peoria....... 1,000} 13,009! 159,900; 196,100 8,400 4,950 
Duluth....... 48,582, 438,875) wees et ee ee 
Tot. wk. ’87. 209,985) 2,344, 722 1,979,713 1,259,863 “#2, 819 21,419 
Same wk.’8%. 179, 298) 1,095,736) 2,387,602) 2,262,720 175,036 29,163 
Same wk.’85.) 116,655) 1,252,453) 2,603,135) 1,708,508} 120,673, 54,08 
Simce July 24 | 
1886-7... 9,446, 224 7 79,473,169) 75,100,744) 59,961,035 21,159,063} 1,894,558 
1885-6... 7 ,852,02° 3 53,205,436 82.356,045) 54,558,418) 20,009,018; 2,749,857 
_ 1884-5.. 8,875,424) 94,588.552) 83,461,815] 53,954,006) 16,503,702) 3,499,890 














The receipts of flour and grain at the seaboard ports for the 
week ended June 4, 1887, follow: 


Flour, Wheat, Oorn, Oats, Barley, Rye, 
At— bbls. bush. bush. bush. bush. bush. 
Sew York ..... 111,865 1,279,076 516,100 309,284 ...... 20,500 
~ en noe -cose 823,826 SS Re SO Re, O—E—eeeee 
Yon eccce 17'203 183,311 74,950 %1,656 13,854 ...... 
Philadelphia, eo 17,488 277,956 2. Sin, esesee seems 
Baltimore...... 50,506 275,741 179 ,037 45,800 cece 2,000 
B’chmond...... 1,450 BG BES BBBOB cocece cvcsse 
New Orleans... 14,259 210,387 152,172 Sa. emebes. . Leuiae 





Total week... 274,999 2,281,905 1,129,311 652,035 13,854 22,500 
Dor. week ’86.. 266,488 1,738,005 2,279,414 1,123,951 22.751 19,901 


The total receipts at the same ports for the period from Jan, 
1 to June 4, 1887, compare as follows for four years: 

















1887. *IRRG. *1 885. *1884, 
Flour..... ..bbls. 6,109,246 5,172,216 6,499,829 5,502,717 
Wheat..... bush. 26,932,726 11,561,737 16,529,597 14,848,614 
OfDcce cocccccee |650,109.294 44,865,823 46,905,550 23,102,265 
Oats.cccccocccese 18,049,002 14,932,753 14,878,922 10,940,260 
Barley . .ccccceess 2,187,865 2,389,153 2,305,969 2,379,403 
Ee Occos 000 +onces 469,236 203,071 601,598 2,174, 475 
Total grain.... 65,838,086 73,452 540 $0,321,606 53,445,017 





*Include one week extra. 
The exports from the several seaboard ports for the week 
anding June 4, 1887, are shown in the annexed statement: 












































— | Wheat. Corn. Flour. Oats. | Rye. Peas. 
ush. | Bush. | Bois. Bush. | Bush. | Bush. 
New York, 1, 508, 362) 365,533) 39,707 2.142) 13,270 18 
Boston. *-* 39 57 eee ee 12,709 err eee eeeeee *eenee 
N. News.. 40,090! 28,783 C.708 _ _ cccans cee eseece 
Montreal.| 289,860 31,353 22,232; 127,129 32,120} 124,630 
Philadel. 6,500 eereee 14,393 eeeeee i @ q oO = ## #888 eerseee 
Baltim’m | 186,275 49,533 14,235 uoeseo" ecese ecccee 
N Orl’ns 364,095 539 eeeeee eeaeere eecseee 
Richm’nd ntieees ua tua meme .«.deame socune 
ae = 2,534,949 475,322; 108,529) 129,271 45,390) 124,810 
me @e | 
L886. .. meee se 830,192) 163,768; 137,451 16,761 52,505 
The destination of the exports is as below. We add the 


corresponding period of last year for comparison. 
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Flour. | Wheat. Corn. 
Exports | 
forweek| 1887. 1826. 1857. 1886. 1887. 1826 
to— Week, Week. Week, Week Week, Week, 
| Tune 4. | June 5, | June 4. | June 5.| June 4.) June 5. 
te | Bois. Bole. | Bush. | Bush Bush. | Bush. 
Un.King. 69.833, 132,652 1,110,953!1,231,873; 319,320' 565,623 
Contin’nt &,081 3,035 1,414,389) 850,074) 134,562; 239.686 
8. Am 4,203 8,178 3,125 0,936) 17,452 18,941 
W. Indies 9,065! 10,204; ccc... | cccccces 3,038 3,-77 
Brit.col’s| 15,863) 8,314) ........|  .ccccce. | 1,200 4 
Oth.c’n’ts 584 1,365 SE tiie ai 244 2,625 
Total... 108,52S 163,768 2,524,967 2,037,933! 75,822; 830,192 














By adding this week’s movement to our previous totals we 
have the following statement of exports this season and last 
season: 








Fiouwr, | Wheat. | forn 














Sept. 1,°36,| Sept. 1, °S5,| Sept. 1,°86,{ Sept. 1, °S5,| Sept. 1, °86,) Sept. 1, 1 
Exports to- | ~ June | “ June ~ June ~ June | : June | 7 pote 
| 4, 1887. | 5, 1886. | 4, 1687. | 5, 1836. | 4, 1887. | 5, 1886 
Bois. | Bbis. | Bush, Bush. Bush. | Bush. 
Un.Kingdom; 5,202,145) 3,492,708, 32,211,022) 14,030,287 20,699,502) 32,555,144 
Continent... 405,136) 110,846 26,355,347) 9,304,365 9,047,141) 15,710,550 
&. &C.Am... 839,449 631,562) 36,342 14,206° 588,190! =. 945,877 
West Indies. 318,092! 693,545 3,071 5,109) 395,057) 247,107 
Brit. Col'nies 409,705} 435,667) ........ 13, 34, 199) 75,353 
Oth. countr’s 39,402, 24,366) 134,594 45,514 52,239 54,647 
Total.......|_ 7,504,933! 5,388,795) 58,740,378] 23,369,795 30,816,328) 49.588,678 








The visible supply of grain, comprising the stocks in granai y 
at the principal points of accumulation at lake and seaboa:d 
ports, andin transit by water, June 4, 1887: 





Wheat, Corn, Oats, Rye, Bariler, 
In store at— bush. bush. bush. bush. bush. 
New York........ 2.125.790 922,906 272,015 13,02 6,850 
Do afloat...... 364,100 . re ee eae 
AIDERY «cae coccce 1,000 24,000 72,026 a se 
aid | einlanain 539,531 754,908 213,035 7,833 11,361 
CE Cini, SS. meek eee + Oe cietadin’s 
Ohicago.... .. .... 15.202,521 5,583,433 1,311,895 120,912 27,762 
ee, ess he ee. | ee. 4 ee 
Milwaukee....... 1,489,957 26,962 16,057 11,635 39,90 
iia aga a seieten onees ionmenen ahem 
hil ea |S a eee ne phat 
a 468,120 150,889 15,463 eee * Bane 
TNT 189.365 24.539 Re 
ined ecadene 70,000 13,000 rine 1,100 36,500 
Se 709,518 1,771,3< 158,585 22,481 2,381 
Do _ aficat..... 4 90,C00 ali | i pantie 
Cincinnati..... .. 44,000 20,000 61,000 8,000 7,000 
BD e0eseeccecs 70,730 145,217 236,220 2,408 6,862 
ae $40,542 | «wcccc 21.663 4 246 31,952 
Montreal .... .... 222.884 6,009 80,52 20,735 23.9352 
Philadelphia ..... 875.397 339,371 108,597 eeeese econ 
ies. >. .. eracin 207.493 488,251 ae >» edie 
Indianapolis ..... 25,037 21.178 15,750 728 pout 
Kansas Oity...... 123,431 213.622 FS eee adhe 
Baltimore ....... 320314 128,906 ouadad’ °° “Gaia. ees 
Minneapol’s...... 6,025,594 eee ec eeeces iin iat 
eR 680,000 aia’ nein  e@eeeiem setting 
On Mississippi... = ...... 73,300 S4260.. causes deeds 
On lakes......... 1,947,390 1,089,796 0, PO a rons 
On canal & river. 1,800,000 937,700 254,800 _......... pentane 














eal oe ee ee eee 


Tot. June 4, ’87. 42,450,871 12,709,312 3.453.327 259.344 194.550 


Tot. May 28. ’'87. 43,212,520 13.073,611 3.759.268 277,276 w~12.585 
Tot. June 5, ’86. 33,465,946 8,861,322 3,168,869 282.600 295,492 
Tot. June 6,°84i 37,234,271 6,407,755 2,816,135 215,768 2:0,009 
Tot. June 7,’'841 16,565,659 7,953,589 3,492.624 826,246 314,998 


t Minneapolis and Sr. Panl not included. 

AGRICULTURAL DEPARTMENT JUNE REPOrT.—The report of 
the Department of Agriculture for June 1 respecting cereal 
crops was is: ued on June 10, as follows: 


The June returns of the Department of Agriculture indicate a reduc- 
tion of nesrly 2 per cent in the area of winter wheat. Changes in aecre- 
age of States are very slight, except in Kansas, where a reduction of 22 
per cent is reported, caused by bad harvests and low prices. The spring- 
wheat area has been enlarged 6 per cent from increase of immigration 
and farmn-making west of the Mississippi in the districts traversed by 
the Northern Pacific Railroad. Most of the increase is in Dakota, 
which reports an increase of 24 per cent. The total area of wheat is 
about 37,000,000 acres, a fraction of 1 per cent more than that of the 
previous crop. In condition of winter wheat there is no marked 
change, the average being 84°9, a reduction of nirne-tenths of 1 per 
centfor May. In 18-6 the Juneaverage was92°7. Reports of shortstraw 
are very humerous; In some districts there are indications that the yield 
of grain wi!i be larger proportionately than: f straw. If there is no in- 
crease from this cause, the yield must be less than an average. The 
harvest is already in progress up to the thirty-eighth degree of north 
latitude. The condition of spring wheat is good in Dakota and the 
Territories westward, but below average records in Wiseensin, Minne- 
gota, lowa and Nebraska. The general average for spring wheat is 
87°3, which is lower than in recent years but thirteen points higher 
than in 1831. At harve-ting last year the condition averaged 80. Dry 
weather in April has been injurious to winter wheat. Insects have 
committed greater depredations than usual, The central! belt westward 
from Pennsylvania and Virginia has suffered local dumage from the 
Hessian fly and the chinch bug has wrought ipjury in Ulinois, Missouri 
and Kansas. j 

The area of winter rye has been diminished over 6 per cent, mainly 
by a large reductien in Kansas. Condition is better than that of 
wheat, as usval averaging 88:9, 

An apparent enlargement of the barley acreage of 3 per cent is indi- 
cated. The increase is in Dakota, California, Oregon and the Terri- 
tories. Concition averages 87, being sligitiy above that of wheat. 

There is a continuance of theextension of oats culture. The increase 
is 4 per cent. This crop has taken a part of the area formerly in 
Wheat in Kansas, an advance of 30 per cent over the acreage of last 

ear. The increase is large in the Northwest, and there is a tendency 

cenlargement in all sections of the country. 


THE DRY GOODS TRADE. 
NEw York, Friday, P. M., June 10, 1887, 
There was a fair movement in dry goods on account of for- 
mer tranractions the past week, but new business was only 
moderate, most of the out-of-town buyers who attended the 





er 





recent auction sales having returned home as soon as they 
were able to supply their pressing wants. For most descrip- 
tions of seasonable goods the demand was chiefly of a hand- 
to-mouth character, and light in the aggregate, but a very 
fair trade was done in certain fall and winter fabrics for later 
delivery. Although comparatively quiet—as usual at this 
advanced stage of the season—the jobbing trade was probably 
in excess of the corresponding period in former years, owing to 
the numerous re-orders for staple and department goods which 
were daily received by mail and wire. The main features of 
the market are substantially unchanged. Domestic cotton 
goods are very firmly held by the mill agents, as are most 
descriptions of woolen goods, and foreign fabrics _of a staple 
character are generally steady in price. Both jobbers and re- 
tailers are, as a rule, in good spirits and well pleased with the 
outcome of the spring trade, which has been more than fairly 
satisfactory in most sections of the country. 

DoMESTIC CoTTON Goops.—The exports of cotton goods 
from this port for the week ending June? were 2,091 pack 
ages, valued at $130,718. These shipments include 1,316 
packages to China, i47 to South America, 376 to the West 
Indies, 79 to Mexico, 72 to Europe, 21 to Central America, 45 
to British East Indies and 35 to all other countries. Since the 
1st of January the exports aggregate 89,132 packages, valued 
at $5,216,463. Of this total China has had 49,914 packages 
valued $2,347,900; and 15,961 packages, valued at $1,150,910, 
have gone to South America. For the similar period of 1886 
the exports to all ports reached 88,780 packages and in in 1885 
were 70,206 packages. Agents continued to make liberal de- 
liveries of plain and colored cottons on account of back orders» 
and a fair amount of new business was transacted by com- 
mission houses and large jobbers who cater for the wants of 
package buyers. Prices ruled steady all along the line, and 
an advance in bleached shirtings was led by ‘“‘ Fruit-of-the- 
Loom” which was marked up 1c. per yard, and subsequently 
placed ‘‘ at value.” Brown and colored cottons were in steady 
request and stocks are so well in hand that prices remain 
firm. Print cloths were more active than the previous week 
and dearer, extra 64x64s “spots” having cold at 3°gc., while 56x 
60s closed firm at 3 1-16c, Stocks last Saturday and for the 
three previous years were as follows: 


June 4, Juned, June 6, oes 

Stock of Print Oloths— 18387. 1886. 1880. 88 
Held by Oe caee manuf’rs. 116,000 74,000 445,000 295,000 
Fall River manufacturers... 236,000 69,000 375,000 361,000 
Providence specuilators...... 53,000 156,000 324,000 285,000 


50.000 20,000 275,000 1:0,000 
Total stock, (pieces)........ 455,000 319,000 1,419,000 1,091,000 


Printed calicoes, other than fine sateens, were quiet in first 
hands, and Jawns and batistes were only in moderate demand, 
but a good business was done in dress ginghams adapted to 
the coming season, and fancy wash dress fabrics as seersuck- 
ers, crinkles, &c., continued in fair request. 

DOMESTIC WOOLEN Goovs.—Following the recent auction 
sales there was a moderately good business in wool flannels, 
and blankets have met with a fair share of attention from in- 
tending buyers, Wool and worsted dress goods were in steady 
demand and leading makes are largely sold ahead for later de- 
livery. Jersey cloths and stockinettes were taken in fair quan- 
tities by manufacturers, and some makes have been advanced 
from 714 to 10 per cent, because of the recent rise in worsted 
yarns. Kentucky jeans and satinets were quiet in demand» 
but there was a fair movement in these goods in execution of 
back orders, and prices remain firm, The demand for men’s- 
wear woolens, as cassimeres, trouserings, worsted suitings, 
overcoatings, &c., was more or less disappointing, as has been 
the case for some time past, but production has been so largely 
curtailed of late, that stocks are not cumbersome asa rule, 
and really meritorious fabrics are held with considerable firm- 
ness, Carpets were in pretty good demand, and a fair busi- 
ness in wool hosiery, heavy underwear and fancy knit woolens 
was done by the commission houses, 

FoREIGN Dry Goops.—At first hands the demand for im- 
ported goods was quite moderate, and the jobbing trade was 
light and irregular, Summer dress fabrics were distributed 
in small parcels to a fair amount, but silks, satins and velvets 
ruled quiet. Linen goods were in meagre demand, but steady 
in price, and selections of laces and embroideries were seem 
ingly governed by actual requirements. Men’s-wear 


woolens continued dull, and prices are very unsatisfactory in 
ecme instances. The offerings through the auction rooms 
were small and unimportant, and but few more public sales 
will be held this season, 


Outside speculators (est)....- 
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764 [Von XLIV, 
cot Banks, Bankers and Brokers Out of Hew York. 
shi BANKS. NEW ENGLAND. SOUTHERN. 7 

















Bank of Buffalo, 


BUFFALO, N. Y. 

8.8. JEWETT, Pres. Wa.C. CORNWELL, Cash’r. 
Capital....8300,000 | Surplus.. 
lections in and out of the city o 
ests of its correspondents. 


CORRESPONDENTS: —Importers’ & Traders’ Na- 


tional Bank and Chemica! Nationa) Bank, New York; 


Merchants’ Loan & Trust Co., Chicago; Union Bank 


of London, London. 


.. $250,000 


This Bank has superior facilities for making Col- 
on the most liberal } 
terms, and with careful attention to the best inter- 


BANKERS AND BROKERS, 
No. 53 STATE STREET, 
BOSTON. 


PHILADELPHIA STOCK EXCHANGES. 


in all Markets, 


Irving .A. Evans & Co., 


MEMBERS OF BOSTON, NEW YORK AND 


Stocks and Bonds Bought and Sold 





3.8. ALEXANDER, Pres. A.A. ALEXANDER, Cash’r. 


Texas National Bank, 
AES SAN ANTONIO, TEXAS, 


“COLLECTIONS AND INVESTMENTS MADE. 
Correspondence invited. 





W.T. BLACKWELL, Prest. P.A.WILEY, Cashier. 


The Bank of Durham, 


DURHAM, N. C., 
Pay Special Attention to Collections. 


FIRST-CLASS FACILITIES. 


New York Correspondents.—The National Park Bank 
and Seventh Ward Nationa! Bank. 





H. GARDES, E. P. HILL, R. A. GIRAUD, 
President. Vice-Pres’t. Cashier. 


Commercial National Bank, 


HOUSTON, TEXAS. 
Capital, - . - . $200,000 


Collections receive ¢ our special] attention and are 
promptiy remitted for 





d.G. Filetcher,§ STATE BANK. }°% 7. Welker, 
President. Incorporated 18 ashier 


German N slaaal Bank, 


LITTLE ROCK, ARKANSAS, 
Capital (Paidim)- = = = = $200,000 


Prompt attention given to all business in our line. 
N. Y. CORRESPONDENTS.— Importers’ & Traders’ 
National Bank and National Bank of the Republic. 


RB. BE. BURRUSS, Pres’t. A. K. WALKER, Cashier. 


First National Bank, 


WILMINGTON, N. C. 
Oollections made on all parts of the United States. 


MERCHANTS’ NATIONAL BANK, 
RICHMOND, VIRGINIA. 


Collections made on all Southern points on best 
terms; prompt returns. 
HN P. BRANCH, President. 
JOHN F.GLENN, Cash. FRED. R. SCOTT, Vice-Pres’t 











PENNSYLVANIA, 


E. W. Clark & Co., 


BANKERS AND BROKERS, 
No. 35 South Third St., Philadelphia, 


Railroad, Muricipal and other desirable invest- 
ment sda for sale. 


sac. # gencral banking business. Allow inter- 
@st on depo 


pits 
Members of “the chewy ia and New York Stock 
ee es,and connected by private wire with New 


Narr & Gerlach, 


BANKERS AND BROKERS, 
No. 437 CHESTNUT STREET, 
PHILADELPHIA. 

Members of the Philadelphia and New York Stock 
Exchanges. 











Cable Transfers, Bills of Exchange and Letters of 
Credit. 


Rea Bros. & Co., 


BANKERS AND BROKERS, 
AND DEALERS IN FOREIGN EXCHANGE, 


425 Wood Street, Pittsburg, Pa. 
MEMBERS 
New York and Philadelphia Stock Exchanges. 
Pittsburg Petroleum, Stock and Metal Exc'ange. 
Private wires to New York, Boston, Philadelphia. 
Baltimore and Washington. 








PITTSBURG, PA. 
ESTABLISHED 1871. 


Whitney & Stephenson, 


BANKERS AND BROKERS, 
No. 57 FOURTH AVENUE, 


Brewster, Cobb 


BANKERS, 
No. 35 CONGRESS STREET, 
BOSTON. 


MEMBERS OF THE NEW YORK AND 
BOSTON STOCK EXCHANGES. > 


and United States Bonds, 


& Estabrook, 


ALSO, 
Dealers in Municipal, State, Railroad 





JOSHUA WILBOUR, 
BENJAMIN A. JACKSON, WILLIAM EY, JR. 


Wilbour, Jackson & Co., 


BANKERS AND BROKERS, 
No. 52 WEYBOSSET STREET, 
PROVIDENCE, R. I. 


Dealers in Commercial Paper. Government and 
= de first-class Bonds and urities and Foreign 


Private te Telegraph Wire to New York and Boston. 





Swan & Barrett, 


BANKERS AND BROKERS, 
186 Middle Street, 
PORTLAND, MAINE. 


Dealers in Government. State, County, City and Rall 
road Bon Bank Stocks, 
esirable Esvestment ‘Goourities constantly on hand 


aD 








WESTERN. 


Chas. H. Potter & Co., 


Investment Bankers, Cleveland, Ohio. 


SPECIALTIES: Town County and City Bonds; Lake 
Superior Iron Mining Stocks, “Republic ” “Cham. 
pion,” “Cleveland” and “Jackson.” STREET RAIL- 
WAYS—Denver City oe Railway Co., of Denver. 
Col.; Street Railwa , e— ,of Grand Rapids, Michy 
Metropolitan Street lway, of Toledo, Ohio, 











ESTABLISHED 1871. 


P, F. Keleher & Co., 


317 OLIVE STREET, 
ST. LOUIS. 


Dealers in Western Securities and Local Bonds, 
Stocks and prime Commercial Paper. 


N. W. Harris & Co., 


CHICAGO and BOSTON, 


fc ties, Cities, & f hi apa te 0 
BONDS specialty. ‘Send (or Pe: Ae. ists. 











SOUTHERN. 








ATLANTA. 


Humphreys Castleman, 


BROKER AND DEALER IN ALL KINDS OF 
SECURITIES. 


Bonds and Stocks bought or sold on commission; 
Georgia and Alabama Securities specially dealt in. 
Meee Tobey & Kirk and A. Dutenhofer, 
ew Yor 

References: Atlanta National peak, Atlanta, Ga., 
and Fourth National Bank, New Yor 


C. W. Branch & Co., 


BANKERS AND BROKERS, 
STATE BANK BUILDING 
RICHMOND, VA. 
wires connecting with Washington Balti- 








ldest Pittsburg members N.Y. Stock Exchange, 


Private 
more, Philadelphia and New York 
New York correspondents, Prince & Whitely 





CHARLES oo SHELDON, JR 





cn 


A. L. Hartridge, 


SAVANNAH, GA., 


BECURITY BROKER. 
Baye ané sells on commission all classes of Stocks 
and nds. 
Nexotiates loans on marketable securities. 


New York Guotattons furnished by aebeate ticker 
every fifteen minutes. 


THOMAS BRANCH & CO.,, 
BANKERS AND COMMISSION MERCHANTS 
RICHMOND, VIRGINIA, 

Circulars and information on funding the mene | 
Virginia and North Carolina free of cost; one-eighth 
per cent charged for funding. Southern rn Railroad 
and State and City Bonds bought and sold. 
= — 


BALTIMORE. 

















a 


Wilson, Colston & Co., 


BANKERS AND BROKERS, 
(Members of Baltimore Stock Exchange), 


BALTIMORE, 
ee T and SOUTHERN SECURITIESa 
spec 
Correspondence solicited and information fure 
N. Y. Correspondents—McKim Brothers & So. 


Robert Garrett & Sons, 
BANKERS, 
No. 7 SOUTH STREET, 
BALTIMORE, 


TRANSACT A GENERAL DOMESTIC AND 
FOREIGN BANKING BUSINESS. 


Wm. Fisher & Sons, 


BANKERS, 
And Dealers in Governments, Stocks 
and Investment Securities, 
Orposirs Srconp St, 32 SOUTH STREET, 
BALTIMORE, MD., 
Have Western Union wires in their offices, by 
means of which immediate communication can be 
had with all commercial points inthe country. Es- 
pecial attention given to purchase and sale of Vir- 
ginia Consols, Ten-forties, Deferred and all issues 
of the State, and to all classes of Southern State, 
: a and Railway Securities. Correspondence 4$0- 


aa 
Financial Companies, 


nis 




















Bonds of Suretyship. 
NO OTHER BUSINESS. 


The Guarantee Co. 
OF NORTH — 


Cash Cap ital SCM RHEE HEL OOOH EEE ee eereeee -8300, 000 

Assets = in sone laminth od meant 830,000 

Deposit with usanes Department ........- ,000 
President: Vice-President : 


SIR ALEX. T. GALT, HON. JAS. FERRIER. 
Managing Director: EDWARD RAWLINGS. 
NEW YORK OFFICE: 

NO. 111 BROADWAY. 

D. J. TOMPKINS, Secretary. 


New YORK DIRECTORS—Joseph W. Drexel, A. L. 

Hopkins, H. Victor ee pom Tg —. Ryhoe. Daniel 
orrance. Edw. F. Winslow, Kras Wiman, F. P. 

Olcott and J. E. Pulsford. 








FIDELITY & CASUALTY CO, 
Nos. 214 & 216 BROADWAY, NEW YORE. 
Cash en ata. , $250,000, inve sted | in U. 8. Gov’t Bonds, 
deposited with the N. Y. Ins. Dep’t, for 
the eurny of Policy-holders. 
Assets, January Ist, 1 — 
Officials of Banks, Railroads an ress Compr 
oles, Manager taries,and Glorkes af "Public Copr 
panies, institutions and Commercial firms, can obtain 


BONDS OF SURETYSHIP 

from this a at moderate charges. 
The bonds of this Company are accepted by the 
courts of the various States 

GASUANSS DEPARTMENT. 
Policies issued against accidents causing death or 
totally disabling injuries. 
Full information as to details, rates, &c., can bé 
obtained at head office, or of Company’s Agents. 
Wo. M. RICHARDS,Prest. GEo. F. SEWARD, V~Prest. 
JOHN M.CRANE, Bes. apomn:: .J.HILLAS,Asst.Sec. 


ORS: 
Alex. ah 


Geo. 8. Coe, YY B. Hull, 
J 8. T. "Stranahan, A. 8. nes, 
. Vermilye, J.G.MecC allough, 





Alex. E. Orr 

G. G. “Wi illiams, Jobn L. Kiker, Thos. 8S. Moore, 
eo. F. Seward, Wm. M. Richards. 

—s AD 








George Eustis & Co., 





BANEEBRBS, 
CINCINNATI, UHIO. 














